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HARVEY FISK & SONS 


32 Nassau St. 
NEW YORK 


TT 


UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 


BOP PBPBPPPADA DPD LLL ee Oe 


CHARTERED 1822 


THE ;ARMERS’ LOAN & TRUST 
COMPANY 


16, 18, 20 and 22 William Street 
475 Fifth Avenue, at 41st Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 








The New York Trust 
Company 
26 Broad Street 


FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


5th Avenue and 57th Street 





LONDON PARIS 


Capital, Surplus and Undivided 
Profits, 
$14,400,000 


Member Federal Reserve System 
and New York Clearing House 


-_ 





a ~— 


Established 1874. 


John L. Williams & Sons 
: BANKERS | 

Corner 6th and Main Streets 
RICHMOND, VA. 


Baltimore opts og at 
R. LANC ER WILLIAMS & CoO., Inc 


GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 


Capital, - $1000008 == Surplus, - $1,000,000 
A Bank for the Builders of Business 


"ESTABLISHED vey seeps it Oe 
The Bank of | of New York 
CAPITAL & SURPLUS, $9,000.000 





Established 1810 
THE 
MECHANICS Ann METALS 


NATIONAL BANK 
OF THE CITY OF NEW YORK 





Deposits, Dec. 29, 1920 $224,000,000 


_—_—_——~-—~ 





Foreign Exchange Trust Service 
Bond Department 


Sinancial 
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The Liberty National Bank 
of New York 


UNDIVIDED PROFITS. $3,000,000.00 


Correspondents in all countries 


Special facilities in Scandinavia 





Harris, Forbes & Co. 
Pine Street, Corner William 
NEW YORK 


19 Drapers Gardens, London, E. C. 


HARRIS, FORBES & CO., Inc 
BOSTON 
HARRIS TRUST & SAVINGS BANK 
CHICAGO . 


tes fiscal agents for munici- 
pall t and corporations and 

in Government, munici- 
a go and public utility 


BONDS FOR INVESTMENT 
List on Application 


Cable Address SABA, NEW YORK . 





EDWARD B. Smit & Co 


PHILADELPHIA New YorE 


The Chase National Bank 
of the City of New ‘York 





DEPOSITS (Dec, 29, 
OFFICERS 
A. BARTON HEPBURN, 
Chairman «f the Advisory Board. 
ALBERT H. WIGGIN, 
Chairman of the Board of Directors. 
EUGENE V. R. THAYER, President 





Our 136 years’ experience is at the 
service of our depositors 


OF PHILADELPHIA 


CHARTER NO. 1 


AMERICAN EXPRESS COMPANY 


SECURITIES DEPARTMENT 





GOVERNMENT 
SECURITIES 


9 4 i 
66 BROADWAY NEW YORK 








‘Wm. A. LAW, President 
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— 
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J. P,. MORGAN & CO. 


Well Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Corner of Sth and Chestnut Streets 


MORGAN, GRENFELL &CO., LONDON 
No. 22 Gid Broad Street 


MORGAN, HARJES & CO., PARIS 
14 Place Vendome 


Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Oircular Letters for Travelers. available in all 
parte of the world. 

















BROWN BROTHERS & CO. 


ParLspeLraia NEW YORK Boston 
~ ——— — f 


ALEX. BROWN & SONS, Baltimore 








Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
Lonpon 





T. Suffern Tailer 


Grenville Kane James G. Wallace 


TAILER &@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 
BANKERS. 
Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 





Bonds for 
Investment 


eens. lavas: €: Co. 





John Munroe & Co. 


NEW YORK BOSTON 


Letters of Credit for Travelers 


Commercial Credits. Foreign Exchange 
Oable Transfers. 


MUNROE & CO., Paris 


i tell ~ SO ~ 


Investment Houses i and Drawers of Foreign xchange 





Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 
Orders executed for all Investment Securities. 


Act as agents of Corporations and negotiate and 
issue Loans. 


Bille of a ‘Ss 


on 


The National Provincial & Union Bank of 
England, Ltd., ndon, 


hice Transfers, 


Messrs. Mallet Freres & Cie, Paris, 
Principal Places in Mexico. 
Agents for the Bank of Australasia. 
TRAVELERS’ LETTERS OF CREDIT 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK 
Members New York Stock Exchange. 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw bills of Exchange and make Telegraphic 
Transfers 


Execute orders for the purchase and sale of 


Bonds and Stocks. 





Equipment Bonds 


FREEMAN & CO. 


34 Pine Street 
NEW YORK 


Members New York Stock Exchange 





Lawrence Turnure & Co. 
64-66 Wall Street, 
New York 


Investment securities bought and sold on com- 
mission, ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 


London Bankers: London Joint City & 
Midland Bank, Limited. 
Paris Bankers: Heine & Co. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 
MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


BERTRON, GRISCOM & CO. INC. 


INVESTMENT SECURITIES 


40 Wall Street 
NEW YORK 








Land Title Building 
PHILADELPHIA 





BOISSEVAIN & CO. 


52 BROADWAY, NEW YORK 
Members of the New York Stock Exchange 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. PIERSON & CO. 
Amsterdam, Holland. 





KIDDER, PEABBDY & CO. 


115 Devenshire St 18 Broad SL 
BOSTON NEW YORK 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO. LTD. 
LONDON 





J. & W. Seligman & Co. 


N2_54 Wall Street 
NEW YORK 





Redmendags 


New York 
Pitteburgh Baltimore yor vn 


Investment Securities 


Members 


New York, Philadelphia and 
Pittsburgh Stock Exchanges. 





HUTH & CO. 
30 Pine Street New York 


Foreign Bonds & Investment Securities, 
Commercial Credits, Deposit Accounts, 
Foreign Exchange 


Correspondents of 
FREDE HUTH & CO., London 
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Investment and Financial Mouses = 


Goldman, Sachs & Co.| : 
Lee, Higginson& Co. |. ew'vorx’ =| MILLETT, ROE & HAGEN 


CHICAGO BOSTON 
Investment Bankers 14 Montgomery Street 421 Chestnut Street 


SAN FRANCISCO PHILADELPHIA INVESTMENT SECURITIES 


411 Olive Street 34 Marietta Street 
Boston ST. LOUIS ATLANTA, GA. 
° Title Insurance Building 
New York Chicago LOS ANGELES, CAL. 
Members of New York and Chicago 
akin & Co. maiV«£, NEW YORK STOCK EXCHANGE 
80, Lombard St. Commercial Paper 
London, E. C. Securities bought and sold on commission 








——~ ——s 








MEMBERS 





Foreign Exchange 
Commercial & Travelers’ Letters of Credit 62 WILLIAM ST. NEW YORK 
___ available in all parts of the world 











Hornblower & Weeks 


42 BROADWAY, NEW YORK 
RAILWAY 


Investment Securities EQU IPM ENT BONDS 


—_— -—— + 


MEMEBERS Preferred Stocks 
NEW YORK, BOSTON AND 


CHICAGO STOCK EXCHANGES EVANS, STILLMAN & CO. Acceptances 


Members New York Stock Exchange Main Office: National City Bank Building 
Direct wires to al) principal markets Uptown Office: Fifth Avenue and 43rd St. 
60 BROADWAY NEW YORK 


Correspondent Offices in 50 Cities. 
Boston ) Chicago 
Detroit Providence Portland 


ea ie Underwniters & Distributers}) ROBINSON & CO. 


Industrial Bonds & Preferred Stocks 


Public Utility Securities U. S. Government Bonds 
Equipment Trust Certificates 


— Investment Securities 
SIMON BORG & CO.,| Counselman & Co. 


26 Exchange Place New Yor 
Members af New York Stock Ezchange Investment Bankers eae New York Stock Exchange k 
112 W. ADAMS ST., CHICAGO 
No. 46 Cedar Street - - New York “ 
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Investment Securities Conservative 


HiGH-GRADE 


Underwritten & Distributed 
INVESTMENT SECURITIES 


Investment Securities 
Yielding 6% to 8% 





Federal Securities 


PARSLY BROS. & Co. Corporation Peabody, 
enraniaatene ones 2 South Dearborn Street | Hoashteling & Co. 


Investment 
Securities 





EST. 1865 INC. 1918 
Underwriters Distributers 10 So. La Salle St. Chicago 


1421 CHESTNUT STREET 7 
PHILADELPHIA Howe, Snow, ‘ 


Corrigan & Bertles (SECURITIES SALES CO 


Investment Bankers 
GRAND RAPIDS, MICH. 


Marshall Field, Glore, Ward & Co. i B. H. Collins, President 


H. F. BACHMAN & Co.| Southern Securities 
187 SOUTH LA SALLE STREET 
CHICAGO Established 1866 











64 PEACHTREE, ATLANTA 


INVESTMENT BANKERS NEW ORLEANS JACKSONVILLE 
BIRMINGHAM MEMPHIS 


Members N. Y. and Phila. Stock Exchanges 


1426 Walnut St., 61 Broadway RAILROAD, INDUSTRIAL, 


PHILADELPHIA NEW YORK} FOREIGN GOVERNMENT: 
H. T. HOLTZ & CO. AND 
MUNICIPAL BONDS 
INVESTMENT HARPER & TURNER FOR INVESTMENT 
INVESTMENT BANKERS 
BONDS STOCK EXCHANGE BVILDING 


ens rol Colgate, Parker & Co. 


PHILADELPHIA 
39 SOUTH ons Tey STREST Members Philadelphia Stock Exchange 49 Wall Street, New York 
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ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





{5 State Street, - BOSTON 
24 Broad Street, NEW YORK 


PROVIDENCE SPRINGFIELD 
HARTFORD 





Richardson, Hill & Co. 


Established 1870 


Investment Securities 


60 Congress St. 
BOSTON 


Boston Stock Exchange 
New York Stock Exchange 


heute 
New ago Stock Exchange 











Roosevelt & Son, 


Founded 1797 


Seasoned 
Investments 





30 Pine Street 
New York 























W. F. Ladd & Co. 





Investment 
Securities 





New York 
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S inancial 





WE FINANCE 


Electric Power and Light Enter- 
prises with records of established 
earnings. 





WE OFFER 


Bankers and Investment Dealers 
Proven Power and Light Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


i (Paid-Up Capital and Surplus $24,000,000) 


71 BROADWAY, NEW YORK 





/MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 








New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


7 Wall Street 
NEW YORK 


53 State Street 
BOSTON 





BONDS 


Baker, Ayling & Young 


BOSTON 


PHILADELPHIA 





H.MOUNTAGUE VICKERS 


49 Wall Street 


Bonds Guaranteed Stocks 








ESTABLISHED 1866 


AM KaLC, 


5 Nassau St., N. Y. 


MEMBERS NEW YORK STOCK EXCHANGE 


Deal in 
Underlying Railroad Bonds 
* and 


Tax-exempt Guaranteed & Preferred 
Railroad & Telegraph Co. Stocks 








Rowtster.White & Co. 


CORPORATES 


Fnvestment Securities 


5 BROADWAY WwW Y 
50 Senta Ss. Ne 
oston, 9, Maas. 





pas. 











-_= 











Thomas C. Perkins 


Constructive Banking 
15 State Street 36 Pearl Street 


Boston, Mass. Hartford, Conn. 


Specialist for eighteen 

years in the Financing 

of established and pros- 
erous Industrials. 


Entire stock issues 
underwritten and distributed 


























CHASE & COMPANY 


BONDS 


19 CONGRESS ST., 





Arthur Lipper & Company 


New Street and Exchange Place 
NEW YORK 


SECURITIES BOUGHT AND 
SOLD ON COMMISSION 


Members Branch Offices 


N. Y. Stock Exchange Waldort-AstoriaHotel,N.Y. 
N. Y. Cotton Exchange 11 East 44th St., N. Y. 
N.Y. Coffee & Sugar Exch. Saratoga Springs, N. Y. 
Philadelphia Stock Exch. Atlantic City, N. J. 
Chicago Board of Trade West End, N. J. 

Long Beach, N. Y. 











We Specialize in 


Government and 


Municipal Bonds 
illiam mpton 
INVESTMENT BONDS 


14 Wall Street, New York 


St. Louis 
Chicago 


Cincinnati 
New Orleans 














RAILROAD BONDS 
INDUSTRIAL BONDS 
PUBLIC UTILITY BONDS 


PAUL H. WATSON 


INVESTMENT SECURITIES 
55 William St., N. Y. Telephone— John 1832 








FOUNDED 1852 
Investment Securities 
Letters of Foreign 
Credit Exchange 
Travelers’ Checks 
Correspondents Throughout the World. 


Knauth ‘Narhoa & Kuhne 


Members New York Stock Exchange 
Equitable Building New York 

















Municipal, Railroad, 
Public Utility 
and 
Industrial Securities 


WATKINS & CO. 


7 WALLSTREET 15 EXCHANGE ST. 
~ NEW YORK ~ BOSTON 














Fes. 19 1921.) 


THE CHRONICLE 





rrr a 





Canadian 





Canadian 


Government and Municipal 


Bonds 


These bonds offer exceptional oppor- 
tunities for sound investment. If pur- 
chased now they will yield from 


7% to 8% 
Principal and mterest payable in 
United States funds 
Full Particulars C-21 on request. 


Wood, Gundy & Co. 


Incorporated 
14 WALL STREET, NEW YORK 
Teronto, Winnipeg, Montreal, London, Eng. 











A'& Ames 6 | Co 
Canadian 


-Municipal & 
Securities 


oo ene 
Chicago 














ciiniblinad 








URNETT. 


PORTEDUS 
enters Mortral Sto Exchange 


Montreal 
STOCK AND BOND BROKERS 


17 St. John Street 








CANADIAN 


Gi) SECURITIES 


Housser Woop.” @MPANY 


SNVESTMENT BANKERS 
TORONTO CANADA 











M. S. WHEELWRIGHT & CO. 
Canadian Investment Securities 


Transportation Building 
MONTREAL 


183 St. Peter St., 63 Sparks St., 
QUEBEC OTTAWA 























Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE No. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 


Stocks and Bonds 
EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 





BANK OF MONTREAL| 


Established over 100 Years 


CAPITAL PAID UP $22,000,000 


22,000,000 
UNDIVIDED PROFITS - 1,251,850 
TOTAL ASSETS 560,150,812 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—MONTREAL 


SirjFrederick Williams-Taylor 
General Manager. 


Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England, and at Mexico City. 
In Paris, Bank of Montreal (France). 
In the United States—New York, Chicago, 

Spokane, San Francisco—British American 


Bank (owned and controlled by the Bank of 
Montreal). ans we jue , 


West Indies, British Guiana and West 
Africa—The Colonial Bank (in which an 
interest is owned by the Bank of Montreal). 





{United Financial Corporation 


Limited 


INVESTMENT BANKERS | 


Montreal London Toronto 


Affiliated with 
Guaranty Trust Co. of New York. 





Daty & Co.| 


R. A. 
CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 





The Dominion Bank 
HEAD OFFICE, TORONTO 
Paid Up Capital 


Reserve Fund & Undivided Profits 7,739,000 
Total Assets 


Sir Edmund Osler, Clarence A. Bogert, 
President General Manager 











N Me + Agency, 51 Broadwa 
= “Rowenl. Agent d 


Londee Branch 73 Cornhill 
ones, Manager 





CANADIAN AND FOREIGN EXCHANGE 
BOUGHT AND SOLD 





TRAVELERS’ AND COMMERCIAL 
LETTERS OF CREDIT 





R. C. Matthews & Co. 
CANADIAN BONDS 








Cc. P. R. Bidg. TORONTO 








Nesbitt, Thomson & Co. 


Limited. 
Canadian 
Municipal, Public Utility & 
Industrial bonds 


222 St. James St., s St., MONTREAL 
Hamilton Toronto London, Ont. 











THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID UP CAPITAL 


President, Sir Edmund Walker, C.V.0., LL.D., D.C.T 
General Manager, Sir John Aird. 
Assistant General Manager, H. V. F. Jones. 


New York Office, 16 Exchange Place 


F. B. FRANCIS, 
c. L. FOSTE Agents 


C. J. STEPHENSON 


Buy and Sell Sterling and Continental 
! Exchange and Cable Transfers. Collections 
made at all points. 


Travelers’ Cheques and Letters of Credit issued 
available in all parts of the world. 


Banking and Exchange business: 
description transacted with Canada. 


/LONDON OFFICE—2 Lombard Street 


BANKERS IN GREAT BRITAIN 


The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 





THE 


ROYAL BANK OF CANADA 


Established 1869 


Capital Paid Up 
Reserve Fun 
Assets. 





ot 





Head Offi 

SIR HERBERT S8. 
E. L. PEASE, Man. BDirecter 

C.E. NEILL, General Manager 


700 Branches throughout CANADA d NEW 
FOUNDLAND, in GUBA PORTO RICO, 
DOMINICAN REPUBLIC. HAITI, COSTA 
RICA, COLOMBIA and VENEZUELA, BR 
ISH and FRENCH WEST INDIBS LORITISH 
HONDURAS and BRITISH GUIANA. 


ARGENTINE—Buenes Aires. 
BRAZIL—Rio de Janeiro, Santos, Sao Paule. 
URUGUAY—Mon deo 
IN oar een Plaza de Oataluna; 
LONDON OFFICE—Princes Street B. O. 
; we, YORK NT ORNOY_68 William 
mo’ bbs Hy J. A. soeen. EB. B. a 


Leavi 
rept ‘UOXILTARY? The Royal Bank of 
Canada (France), PARIS, 28 Rue de 
Quatre-Septembre. 














] 

| Canadian Government, Provin- 

‘| cial, Municipal and Corporation 

Bonds 

| Bought—Sold—Quoted 

: GREENSHIELDS & CO. 

‘Members Montreal Stock Exchange. 

Dealers in Canadian Bond Issues. 

17 St. John Street, Montreal 

















CANADIAN 
INVESTMENTISECURITIES 
Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 











HERDMAN & COMPANY: 


Members Montreal Stock Ezchange 
Bankers & Brokers 


Dominion Express Building 
MONTREAL 

















CANADIAN 
BONDS 


fEmilius Jarvis & Co. 


INVESTMENT BANKERS 
Established 1891 
JARVIS BLDG. TORONTO, CAN, 
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Foreign 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 
Paid-Up Capital 
Reserve 


16,7 
Reserve Liability of Proprietors -. 24,655,600 








$66 061,000 
Aggregate Assets 30th Septr. 1920 $362,338 ,975 


Sir. JOHN RUSSELL FRENCH, K.B.E. 
General al Manager. 


357 gy a and “and AGENCIES in the’ 
New Zealand. Fiji, P 
(New Guiness yer London. The Bank transacts 


Wed and ot of Australian Banking Business. 
Wool and Produce Credits arranged. 
ead Office 


anes secT 89, THREADNEEDLE 
SYDNEY STREET, E. C. 2 


THE UNION BANK OF AUSTRALIA Limited 


Raptished 1837 Incorporated 1880 
ital— 











etors___ £5, 


—— 





thorized 
|-Up Capital $2,600, 00} 
Total Issued vas 42 Branch ital Ss Recsrveo. ft 
1 
Head Omttes: 71 CORNHILL, LONDON, E. C. 
THE 
LIMITED 


and Issued 
Reserve Fund --£2,630,000 P £5,130,000 
Reserve Liability of Pro 000 
30,600 
The Bank VIOTORIA. : 39 in 
el ha 80 nH WALES. 
AUSTRALIA, 3 in TASMANIA and 44in NEW 
ZEALAND. 

Assistant am ED A. Laing 
Commercial Banking Company 
of Sydney 
Established 1834. 

Incorporated in New South Wales. 





£6 
and 
y the London Branch on the 
cies of the Bank 
elsewhere. on Australasia 
or collected. Rouittaness cabled. 
Head Office, Sydney, Now South Wales 


Drafts yable on demand, 
Oredit owe temued b 
Head Office 





lonian Bank, Limited 
Imcorporated by nore es Charter. 


Also Alexandria, Cairo, &c., in Egypt. 
Head Office: Basildon House, 


Moorgate SNNDON, E. C. 3. 


English Scottish and Australian Bank, Ltd. 


Address: &6 Gracechurch St., E. C. 
Head Office: London, E. C. 
Authorized Capital £3,000,000 





0 
0 
0 
0 
0 


9.437 10 

9,437 10 

Sesrapnie t ic Transfer. 

or Co llection. 

hange e business of every de- 
Australia. 


E. M. JANION, Manager. 


Lincoln Menny Oppenheimer 


BANKERS 


FRANKFORT-o-M., GERMANY 


Cable Address “Openhym” 
INVESTMENT SECURITIES 
FOREIGN EXCHANGE 


The NATIONAL BANK 
of SOUTH AFRICA, Ltd. 


Over 500 Branches in Africa 


1 Liability made by Te 
egotiated or forw 
king and 








Total Assets Exceed - $430,000,000 


Offers to American banks and bankers its superior 
facilities for the extension of trade and com- 
merce between this country and Africa. 


New York Agency - - 10 Wall St. 
R. E. SAUNDERS Agent. 





LONDON JOINT CITY & MIDLAND 
BANK LIMITED 


Chairman: 
The Right Hon. R. McKENNA 


Joint ra ae 
8. B. eis ‘i Hyde, Esa., 
Ww. Woolley, ie. 





Subscribed Capital 
Paid-up Capital 
Reserve Fund 


Deposits (Dec. 30 1920)__. 371,841,968 


£38,116,050 











HEAD OFFICE’ 
5, Threadneedle Street, London, E. C. 2 


OVER 1,5000FFICESIN ENGLAND & WALES 


OVERSEAS BRANCH: 
65 & 66, Old Broad Street, London, E, C, 2 


ATLANTIC OFFICES 


“Aquitania,” ‘“‘Imperator,’”” ‘“‘Mauretania’ 


Affiiiated Banks: 
BELFAST BANKING COMPANY LIMITED 
Over 110 Offices in Ireland 


THE CLYDESDALE BANK LIMITED 
Over 169 Offices in Scotland 





International Banking Corporation 
60 WALL STREET, NEW YORK CITY. 


Capital and Surplus 
Undivided Profits 


Branches in 
__London Lyons 


China¥ 


San Francisco 
Straits Settlements 
India 


J caste Deming 
apan o 
J a Spain 
Philippines 





Established 1879 


ROBERT BRUNNER 


Banker and Broker 


78 rue de la Loi 
BRUSSELS, Belgium 
Cable Address: Rennurb. 


~~ 


The Union Discount Co. 
of London, Limited 


39 CORNHILL 
Telegraphic Address, Udisco: London. 
Capital Authorized & Subscribed _$10,000,000 
Capital Paid Up 
Reserve Fund 
$5—£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 


At Call, 5 Per Cent. 
At 3 to 7 Days’ Notice, 5% Per Cent. 


The Company _cnenunte approved bank 


mercantile receives money 
posit at rates advertised from time po ame, 
grants loans on approved negotiable securities. 
CHRISTOPHER R. NUGENT, Manager. 


The National Discount 
Company, Limited 
36 CORNHILL LONDON, E. C. 


Cable Address—Natdis London. 


Subscribed Capital $21,166,626 
Paid-Up Capital 





and 
on de- 
and 





($5—£1 STERLING.) 

NOTICE is hereby given that the RATES OF 
INTEREST allowed for money on Deposit are 
as follows: 

5% per annum at call. 

5K % at 7 and 14 days notice. 


Approved Bank & DBercantiie Bilis discounted 
Money received on 


PHILIP HAROLD WADE, Manager 





a> +t ne 


Cabtes “‘Chibankinda’ 
Head Office 
Paris 


Branches: 


_—- ee 


Lyons Marseilies 
Bordeaux Dankirk 
Havre 


The 
Chinese 
Government 


London Antwerp 
Rotterdam 


me ee ~~ 


Owns One 


third of 
the 
capital 


Canton 
Foochow Hatnkow 
Hongkong Swatow 
Shanghai Tientsin 
Yunnantu Tealnantu 


ee 


Peking 


Banking 


Service 
Hanoi Poom-Pen' throughout 
Singa pore 

Batavia 


Mukden é 


V ladtvostock 


a 
| Yokoham: 


SUBSCRIBED Se 159,000 000.00 
FRANCS 


American Agenc 
27 PINE STREET, NEW YORK 


The Mercantile Bank of india Ltd 


Head Office 
15 Gracechurch Street, London 
Capital Authorized and Subscribed __._.£1,500,006 
Capital Paid Up £756 
Reserve Liability of Shareholders 
Reserve Fund and Undivided Profits. — 
Branches in India, Burma, 





: 


£785.790 


Ceylon, Straits Settle- 
mente, Federated Malay States, China and Mauritius 
New York Agency, R. A. Edlundh, 64 Wall Street 


NATIONAL BANK OF INDIA Limited 


Bankers to the Government in British East 
Africa and Uganda 


Head Office: 26, Bishopsgate, London, E. C. 


Branches in India, Burma, Pg ne Kenya 
Colony and at _Aden and 


Subscribed Capital. 

Paid-Up oes ital 

Reserve £2,300.000 

The Bank condsces every description of banking 
and exchange business 


CLERMONT & CoO. 
BANKERS 


GUATEMALA 


Central America 
Cable Address: ‘‘Clerment’”’ 














Hong Kong & Shanghai 


BANKING CORPORATION 


Paid up Capital (Hongkong Currency) . . _.H$15,000,000 
Reserve Fund in Silver (Hongkong Curr .)H$23,000,000 
Reserve Fund in Gold Sterling £1,500 ,000 

GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
TLEMENTS, INDIA 


J. A. JEFFREY, Agent, 36 Wall St., New York. 


oehtnmeenatl 


—_—__ 











LOCATE CAPABLE MEN 


to fill vacancies in your 
organization through the 
Classified DepartmentIof 
the 


FINANCIAL CHRONICLE 


Our Classified Department faces the 
inside back cover. 
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Foreign 


Royal Bank of Scotland 


Incorporated by Royal Charter, 1727. 
Paid-up Capital 


Rest and Undivided Profits 
Deposits 


Head Office - St. Andrew Square, Edinburgh 
Cashier and General Manager: A. K. Wright 
London Office - - 3 Bishopsgate, E.C.2 
Glasgow Office - - - - Exchange Square 


172 Branches Throughout Scotland. 
Every iption of British, Colonial and 
Foreign Banking Business Transacted. 


Correspondence Invited 





SPERLING & CO. 


Basildon House, Mooregate St. 
London, E.C. 





FISCAL AGENTS FOR 
Public Utility 
and 
Hydro-Electric Companies 





NEW YORK AGENTS 


SPERLING & CO., INC., 


120 BROADWAY: 





BANCA COMMERCIALE ITALIANA 


Head Office, Milan, Italy 
New York Agency, 165 Broadway 


London Office, 1 Old Broad Street, E. C. 2 
Constantinople 
$0 branches in Italy, at all the prin- 
cipal points in the Kingdom 


AFFILIATED INSTITUTIONS 


BANCA COMMERCIALE {ITALIANA 
—Paris, Marseilles and branches 

BANCA COMMERCIALE ITALIANA E BULGARA 
—Sophia and branches 

BANCA COMMERCIALE ITALIANA E ROMENA— 

ucarest and bran :hes 

BANCA UNGARO-ITALIANA—Budapest 

BANQUE FRANCAISE & ITALIENNE POUR 
L’AMERIQUE DU SUD—Paris, Buenos Aires, 
Sao Paulo, Rio de Janeiro and branches 

BANCA DELLA SVIZZERA ITALIANA—Lugano 
and branches 

BANCO {TALIANO—Lima and branches 

SOCIETA [{TALIANA DI CREDITO COMMER- 
CIALE—Vienna, Trieste and branches 

a & FRANCES DE CHILE—Santiago, Val- 


sinco , FRANCES E §TALIANO DE COLOMBIA— 
Bogota 


(France) 





CREDIT SUISSE 


Established 1856 


Capital paid up__frs. 100,000,000 
Reserve Funds__frs. 30,000,000 





HEAD OFFICE 
Zurich, Switzerland 





Branches at Basle, Berne, Frauenfeld, 
Geneva, Glaris, Kreuzlingen, Lugano, 
Lucerne, Neuchatel, St. Gall. 





GENERAL BANKING BUSINESS. 


Foreign Exchange 
Documentary Business ,Letters of Credit 





PRAGUE CREDIT BANK 


HEAD OFFICE, PRAGUE. 
Branches throughout Ozechoslovakia. 
Established in 1870. 


Capital paid up Cz-.Cr. 160,000,000 
Reserve (Surplus) “ ,000,000 
Total Resources * 1,100,000,000 








Banque Nationale de Credit 


frs. 500,000,000 
frs. 90,000,000 
frs.2,400,000,000 


Head Office: 
PARIS 


300 Branches in France 
4 Branches in the Rhenish Provinces 


Capital 
Surplus 
Deposits 





GENERAL BANKING BUSINESS 








SWITZERLAND 


Government, State and Municipal 
BONDS 
for Investment 


Apply to 


SWISS BANK CORPORATION 


BASLE 
ZURICH GENEVA 


Branches all over Switzerland and in London 





BANQUE FEDERALE (S.A. ) 


Established 1863 
Capital & Reserves. ___Frs.64,200,000 


HEAD OFFICE—ZURICH 
BRANCHES 


° B 
La Chaux-de-Fonds, 
Geneva, La 
St. Gall, 


Basle 


The Bank transacts 
every description of 
banking business 





SOCIETE GENERALE ALSACIENNE 
DE BANQUE 
Fondee in 1881 


Siege social: 
Strasbourg 
4, Rue Joseph Massol 
Capital, 100 millions de francs entierement 
verses 
36 Agences notamment a 
MULHOUSE METZ 
COLOGNE MAYENCE 
LUDWIGSHAFEN PRANCFORT 
SARREBRUCK 








The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK. 


Organized 1850. Non-Participating Policies only’ 
Over Forty-Five Million Dollars Paid to Policy- 
helders. 





JOHN P. MUNN, M. D., PRESIDENT 


Good territory open for high class persona 
producers, under direct contracts with the 
Company. Address Home Office, 277 Broa way | 
New York Oity. 











‘NATIONAL BANK 
of EGYPT 


Head Office—Cairo. 


Established under ian Law 
June, 1898, with the usive right te 
issue Notes payable at sight to bearer. 


Capital, fully paid____£3,000,000 
Reserve Fund 


LONDON AGENCY 
6 AND 7 KING WILLIAM ST., 
LONDON, E. C., 4, ENGLAND. 


THE 





NATIONAL PROVINGIAL AND 


UNION BANK OF ENGLAND 


Limited 


($5=£1.) 
SUBSCRIBED CAPITAL 
PAID-UP CAPITAL - - 
RESERVE FUND - - - 


Head Office: 


15, Bishopsgate, Londen, England, 


with numerous Offices in England 
and Wales 


$199,671,600 
$39,034,320 
$36,196,205 





a, 


ROTTERDAMSCHE 
BANKVEREENIGING 


Rotterdam Amsterdam 
The Hague 


CAPITAL AND 
RESERVE FUND. --_F.105,000,006 


COLLECTIONS 
LETTERS OF CREDIT 
FOREIGN EXCHANGE 

PURCHASE AND SALE OF 
STOCKS AND SHARES 


THE COMMERCIAL BANK OF SCOTLAND, Lid. 





Established 1810 
Head Office—EDINBURGH 
) 


250,000 “* ** shares of £20 each £5 paid. -._ £1,250,088 
500, 000 * rs shares of £1 each fully paid...£ 600,008 
£1,750,000 
Reserve... .£1,000,000 Deposits = geheo71 ee 
ALEX. ROBB, Gen. Mer. MAGNUS IRVINE, See. 
London Office—62 Lombard Street, E. C. 
Glasgow Office—113 Buchanan Street. 

Drafts, Circular Netes and Letters of Credit issued 
and every description of British, Colonial and Foreign 
Banking and Exchange business transacted. 

New York Agents—American Exchange Nat. Bank 


ArnoldGilissen&Co. 


80-81 Damrak 
AMSTERDAM 


Cable Address: Achilles-Amsterdam 
ROTTERDAM THE HAGUE 
Established 1871 


BANKERS AND STOCKBROKERS 
FOREIGN EXCHANGE 


KONIG ~BROTHERS & CO. 


160 Pear Street, NEW YORK 











Commercial and Travellers 
Letters of Credit 


on 


KONIG BROTHERS, LONDON 


and 


NEDERLANDSCHE HANDEL-MAATSCHAPPY 
ROTTERDAM 





PPP PPP PPP LAL LLP LP LAL 


MILWAUKEE 


EDGAR, RICKER & CO. 


East Water and Mason Streets 
MILWAUKEE, WIS. 


Specializing 
WISCONSIN CORPORATION ISSUES 








Financing of Milwaukee 
and Wisconsin Industries. 


Investment Securities 


Bought and Sold. 


First Wisconsin Company 


Investment Securities 
MILWAUKEE WISCONSIN 








| 








Second Ward Securities Co. 
Second Ward Savings Bank Bldg. 
MILWAUKEE 


108 So. La Salle St. 
CHICAGO 
Specialists in 


Wisconsin Municipals 
and 


High Grade Investments 





Morris F 


Inves 


FIRST wis COMmSiN 
WATIOMAL Cann BL00 


& Co. 


SECURITIES 
Mitwauxee.Wis, 


Underwriters and Specialists in 
Wisconsin Issues 


Write our Trading Departmen 





— 


SPRINGFIELD, iLL. 


PPP LOL OP LOLA LP OL af ~~ 


Matheny, Dixon, Cole & Co, 


SPRINGFIELD, ILLINOIS. 





————r 


Dealers in 
Municipal and Corporation Bonds 
and Illinois Farm Mortgages 


= 








BUFFALO 





Slocum, Eckardt & Company 
' INVESTMENTS 


420 Ellicott Square 
BUFFALO, N. Y. 





JOHN T. STEELE 
BUFFALO, N. Y. 
Government, Municipal 


and Corporation Bonds 
SPEOIALISTS IN 
Buffalo and Western New York Securities 





IRVING T. LESSER 
STOCKS AND BONDS 


‘16% CHICAGO FIRST MORTGAGE BONDS 


THE CHRONICLE 


~~" 


Bankers and Brokers Outside Aw Pork 


LL PRP PBB PLP LP Leh LLP LL A AA A PPO BPP OL LO 





CHICAGO 


—oBL LAA A Al el ll ll el el el nl ll ata lala aa 


A. G. Becker & Co. 


COMMERCIAL PAPER 
INVESTMENT SECURITIES 


I annette anneal 


CHICAGO 


JACEY [IMBER (. 


TIMBER BONDS 
based always upon 
expert verification 
of underlyingassets 

















137 South La Salle Street 
CHICAGO 


NEW YORK ST. LOUIS 


| 

| 

SEATTLE 

SAN FRANCISCO | 


LOS ANGELES 





Greenebaum Sons 
Bank andTrust Company 


Southeast Corner La Salle and Madison Sts 
GENERAL BANKING 


Capital and Surplus, $2,000,000 





Suitable for Estates, Trustess and Individuals 
Write for Bond Circular C 25. 
Oldest Banking House in Chicago. A State Bank 





MUNICIPAL BONDS 


First Mortgage 
Corporation Bonds 


Short Term 
Industrial Note Issues 


Hyney, Emerson & Co. 


39 South La Salle St. CHICAGO 





A. O. Slaughter & Co. 


Members 


110 WEST MONROE STREET 
CHICAGO, ILL. 





Powell, Garard & Co. 


INVESTMENT SECURITIES 


39 South La Salle Street 
Chicago 
Philadelphia 





St. Louis 
Municipal and 


Corporation BO NDS 
SHAPKER & COMPANY 


ormerty 
sHAPKER. WALLER & OO. 


134 SOUTH LA SALLE STREET 
CHICAGO 





322 SO. MICHICAN AV., CHICAGO 





CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 
Investment Securities 


208 S.La Salle St Chicago, IM. 





SCOTT & STITT 


INVESTMENT BONDS 


111 W. Monroe St. 
CHICAGO 








CINCINNATI 


Lim 


$75,000.60 


Miami Conservancy District Ohio 


5%% Bonds 
Due 1937-1941-1944 
Interest June and Dec. 1—New York 
Population District 300,000 


Price Yield 5.30 


The Provident Savings 
Bank & Trust Co. 


Bond Department 
CINCINNATI, O. 


CHANNER & SAWYER 


INVESTMENT SECURITIES 


Union Trust Blidg., 
CINCINNATI, OHIO 


Ohio Securities—Municipal Bonds 
New York Stocks and Bonds 


BBB LBP BBL LL 








DEALERS IN 
INVESTMENT SECURITIES 


IRWIN, BALLMAN & CO. 


328-330-332 Walnut St. 
CINCINNATI, OHIO 





EDGAR FRIEDLANDER 


DEALER IN 


Cincinnati Securities 
CINCINNATI OHIO 





John Burnham & Co. 


High Grade Investment Se- 

curities, Convertible Note 

Issues, Bonds, Bank Shares 
Unlisted Securities. 

41 South La Salle St. 


. CHICAGO 








F. WM. KRAFT, Lawyer 


Gardner Building, 


sell 
a inmentll 





__ TOLEDO — 





TUCKER, ROBISON & CO. 


Successors to 


David Robison Jr. & Sons 
Bankers—DPstablished 1876 


Municipal, Railread and Corporation Bonds 
Toledo and Ohio Securities 
TOLEDO, OHIO 





Specializing in Examination & Preparation of 
County, Municipal and Corporation 
Bonds, Warrants and Securities and 
Proceedings Authorizing Same. 


Rooms 617-520, 111 W. Monroe St., 
Harris Trust Building 





475 Ellicott Square BUFFALO, N. Y. 





CHICAGO, ILLINOIS 


Graves, Blanchet & Thornburgh 
MUNICIPAL BONDS 


GARDNER BUILDING 
TOLEDO, OHIO 
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GORDON & COMPANY 


INVESTMENT BANKERS 


Members Pittsburgh Stock Exchange 


Union Bank Building, PITTSBURGH, PA. 
Phene Ceurt 3264-5 


LYON, SINGER & CO. 
INVESTMENT BANKERS 


PITTSBURGH 
Securities of Pittsburgh District 
Pennsylvania Municipal Bonds 





Cemmonwealth Bldg., 





Geo. W. Eberhardt & Co. 
OLIVER BUILDING, PITTSBURGH 
Stocks, Bonds, Grain 


and Provisions 
Members New York Steck Exchange 
Members Pitteburgh Steck Exchange 
Members Ohieage Beard of Trade 


A. E. MASTEN & CO. 


Established 1891 


Mew York Stock Exchange 
Boston Stock Exchange 
Members Pittsbu Stock 





ge 
ge 


ee Board of Tr 
New York Cotton Exchange 


323 Fourth Ave., Pittsburgh, Pa 


anch Offiee— 
eecling, W. Va. 


W. Carson Dick & Company 


INVESTMENT BONDS 


890-395 UNION ARCADE BUILDING 


PITTSSURGH, PA. 


—— 
_TRBIARAPOLIS 























et eine 


Fictcher Aateiess Consens 


INDEANAPOLIS 


Capital = $1,500,000 
Specializing in Indiana and Indianap- 


olis Corporation and Municipal bonds 
and stocks. 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Ciucinnati Detroit Chicago Milwaukee 


Investment Securities 
Municipal Bonds 


Indiana Corporation Securities 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds and Stocks 


415 Lemcke Bldg. INDIANAPOLIS 








ee ee ee we 


MICHIGAN 


al ee er ee 


—— 





PPP, 


A. J. Hood & Company 


(Hstablished 20 Years) 


MICHIGAN SECURITIES 
BOUGHT—SOLD—QUOTED 


Specialize in Michigan Stocks and Bonds 
PENOBSCOT BUILDING DETROIT 





PROVIDENCE 


li ee ee ee 
a al eer 


BODELL & CO. 


1@ WEYBOSSET STREET 
PROVIDENCE 


New York Boston 








NEWARK, N. J. 


NPN LNA lL el el el ll hl ad dll lel el ll aha 


CONSERVATIVE 
INVESTMENT SECURITIES 
list upon request 


F.M. CHADBOURNE & CO. 


FIREMEN’S INSURANCE BUILDING 
NEWARK, N. J. 








TEXAS 


POOP PPP RFRA OL eee ee ee 


J. E. JARRATT & COMPANY 


Investment Bankers 
Manicipal Bonds 





San Antonio, Texas 





DUNN & CARR 


Investment Securities 


Union Nat. Bank Bldg. 
HOUSTON - - - + TEXAS 











MACON 


W. M. DAVIS & COMPANY 


Southern Municipal Bonds 
AND 


Guaranteed Stocks 
MACON ° - - GEORGIA 











NORFOLK, ' VA 


em ee 





SO PAA SF PAE & 


MOTTU & CO. 


Hstahlished 1892 
NORFOLK, VA. 


_ 


NEW YORK 
60 Broadway 


INVESTMENTS 











BALTIMORE 


R. Lancaster Williams & Co., Ine. 


INVESTMENT SECURITIES 








Equitable Building 
BALTIMORE MARYLAND 








‘-ScotTr & STUMP 


INVESTMENT SECURITIES 


Stock Exchange Building 
PHILADELPHIA 


Phones: Locust 6480, 6481, 6482, 6483 
Keystone: Race 2797 











TO LOCATE 


the firm that. has for 
disposal what you re- 
quire, insert an ad in the 
| Classified Department 


of The Financial Chron- 
icle (faces the inside 
back cover.) 























Ix 
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Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 





Members Detroit Stock Exchange 
Richard Brand Company 
Specializing Detroit Securities 


We invite your inquiries 
1721-3 Dime Bank Bldg., Detroit 





WHITTLESEY, McLEAN & CO. 


Municipal Bonds Corporation Bonds 
Preferred Stocks 


Active Members of Detroit Stock Exchange. 
2054-56-58 Penobscot Bldg., DETROIT 





FENTON, DAVIS & BOYLE 


Investment Bankers 


Chicago Detroit Grand Rapids 





KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 
67 GRISWOLD ST. DETROIT 





KAY & CO. Inc., 


INVESTMENT BANKERS 


Penobscot Bldg. DETROIT, MICH. 
Members Detroit Steck Exchange 





GEORGE M. WEST & COMPANY 


Established 1893 
INVESTMENT BANKERS 


UNION TRUST BLDG. DETROIT, 
Members Detroit Steck Exchange 





W. A. HAMLIN & CO 


Members Detreit Stock Exchange 


Motor Stocks, Public Utilities & Oils 


1010 Penobscot Bidg., DETROIT, MICH. 





Joel Stockard & Co., Inc. 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 
Members Detroit Stock Exchange 
Penobscot Bldg., - DETROIT - Cherry 2600 





HARRIS SMALL & LAWSON 
INVESTMENT SECURITIES 


150 CONGRESS ST., W. 





DETROIT 





THE CHRONICLE 
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~ PACIFIC COAST 


4 








Howard Throckmorton 


CALIFORNIA SECURITIES 
Government 
Municipal 
Corporation 


Bonde, 


San Francisco 
Alaska Commercial Building 





Quotations and Information Furnished on 


Pacific Coast Securities 
Established 1853 


SUTRO & CO. 


INVESTMENT BROKERS 


San Francisco Members 
416 Montgomery 8t. San Francisco Stock 
and Bond Exchange 


F.M. BROWN & CO. 


DEALERS IN 
Municipal and Corporation | 
BONDS 


318-315 First National Bank Building 
SAN FRANCISCO, CALIFORNIA 


| 





| 





California Securities 


Aronson and Company 
Los Angeles, California 


Nee eee — a 








a 


le, 





The Gundling-Jones Company 


STOCKS—BONDS—NOTES 


BANGOR BUILDING, CLEVELAND 





OTIS & COMPANY 


Investment Bankers 
sepa, of Fee Tec, Gras, Chie. 
York COotton Exchange, 

of Trade. 
CLEVELAND 
troit 


Denver Colorado Springs 


Bonds Acceptances 
SHORT TERM NOTES 


RITTER COMMERCIAL TRUST 
CLEVELAND 


BUFFALO 
Niagara Life a 


ton 
umbus 
oungstown 


Cincinnati 





Stocks 





THE 


KLIPFEL - WASHBURN - BERKLEY CO 


INVESTMENT SECURITIES 


Znd Fleor National City Bldg. 
CLEVELAND, O. 


Dayton Warren 


Bucyrus 





Listed Unlisted Inactive 


Stocks & Bonds 


ALBERT FOYER 


Leader News Bidg. CLEVELAND, O. 


HUNTER GLOVER & CO. 


Investment Securities 
ERIE BUILDING, CLEVELAND 








DRAKE, RILEY & THOMAS: 


asst!) R. H. MOULTON & COMPANY 


=~ 


PL OL OGL 


PACIFIC COAST 


BOBBLE LL IS 





Pacific Coast Securities 


BONDS 
of MUNICIPALITIES AND 
CORPORATIONS 


having substantial assete 
and earning power. 





WILLIAM R. STAATS CO. 


LOS ANGELES 


SAN FRANCISCO PASADENA 





Blankenhorn-Hunter-Dulin 
Company 


MUNICIPAL 
CORPORATION 
AND DISTRICT 


BONDS 


SAN FRANCISCO 
SAN DIEGO 


LOS ANGELES 
PASADENA 





Mankeipal & 'C Corporation 


Van Nuys Building 
LOS ANGELES 





Private Wires Coast to Coast 
Correspondents Logan and Bryan 


A. H. Woollacott & Co. | 
Stocks, Bonds, Grain, Cotton | 


226-262 I. W. Hellman Building 
LOS ANGELES 





CALIFORNIA MUNICIPALS 
Title Insurance Building, LOS ANGELES 
American Nat'l Bank Bldg., San Francisco 





CHAPMAN DE WOLFE CO. 


SAN FRANCISCO” GAL” | 
Stocks cand Bonds 
nformation and 


Quotations on all Pacific 
| ae 





Members San Francisco Stock & Bend Exchange 


hsm ins. 


= — 2 es 





— 


Oe LL Lf a Oe 








HALL & COMPANY 
INVESTMENT BONDS 





Loeal and Pacific Coast Securities 


LEWIS BUILDING PORTLAND, OREGON 








MINNEAPOLIS 


Stevens: S-L0. 


MUNIC!] IPAL RAILROAD 
CORPORATION BONDS. 
COMMERCIAL PAPER, 


PAINNEAPOLIS ST.PAUL ~~ 


OP Le” 








AUGUSTA 


a ee a 


JOHN W. DICKEY 


Augusta, Ga. 


Southern Securities 
Eetablished 1886. 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








___ SPARTANBURG, 5. C. 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 





SPARTANBURG, S. C. 








_ CHATTANOOGA 


PPPS 





ll lay, 


Lewis BURKE & co. 


LOCAL AND SOUTHERN 
SECURITIES 


James Building 


| SEDER 
i cnehreenamee 


CHATTANOOGA 








GEO. B. EDWARDS 


INVESTMENTS 
72 Trinity Place, NEW YORK, N. Y. 
SALE— Irom, Ranch and 
FOR en, Soe ee 
Confidential Negotiations Investigations 
Settlements and Purchases of Property. 
United States West Indies Oana@a 











 ______ 





was 


——— 


B. W. hiidedindoe er 


SOUTHERN INVESTMENT ae 
Montgomery, Ala. 





arama 


—— — 





baa 





mw - a a ee i i i a ee ee te 


New Ps 


Industrial Securities 
Yielding 64% to 8% 





Phi ade;phia Ashtabula 


Cin sinnati New York Springfield 


J. MURRAY WALKER 


"A BUSINESS EXECUTIVE 


and capable head for any one 
of your Departments can be 
obtained by inserting a small 
ad in the Classified — 
of the 


FINANCIAL CHRONICLE. 


Our Classified Department faces the 
inside back cover. 





85 Devonshire Street Boston 
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MARX & COMPANY 
BANKERS 
BIRMINGHAM, - - - ALA. 


Southern Municipal and 
Corporation Bonds 








NEW ORLEANS 











Southern Municipals 


Short Term Notes 
Preferred Stocks 
Commercial Paper 
Bankers Acceptances 


Hibernia 


Securities Company 
( Incorporated ) 


New Orleans 





New York Office 
44 Pine Street 


Direct Private 
Wire Service 























ST. LOUIS 


Oe ee ee rae ee ee PP OBO LPP LLP i i i i i in i i i i i 


Lorenze E. Anderson & Company 


310 N. 8th St., St. Louis 
Municipal and Corporation Bonds 


New York Stock Exchange 
New York Cotton Exchange 
Members;Chicago Board of Trade 

- Louis Merchants Exchange 
- Louis Cotton Exchange 

- Louis Stock Exchange 











Herndon Smith Oharles W. Moore 
William H. Burg 


SMITH, MOORE & CO. 
INVESTMENT BONDS 


609 OLIVE ST., ST. LOUIS, MISSOURI 





ST. LOUIS SERVICE 
MARK (C. STEINBERG & CO. 


Members New York Stock Exchange 
Members St. Louis Stock Exchange 


300 N. Broadway ST. LOUIS 





Members 8t. Louis Stock Exchange 


STIX & CO. 


Investment Securities 


509 OLIVE ST. ST. LOUIS 


©, 








gas lous 


ICIPAL RAILROAD? 


CORPORATION BONDS 
20 Broad Street = New Yorn, 


PRORE RECTOR SH40—CABLE A80RESS “ ORIENTMERT™ 
List C gives current offerings. 


‘ PHILADELPHIA 














el 





THAYER, BAKER & CO. 


INVESTMENT: 


Commercial Trust Bldg., 














PHILADELPHIA 




















Bond Secured 
8% Gold Notes 


of a progressive rapidly growing, 
electric and gas utility company. 
This issue is one of the most at- 
tractive investments in the mar- 
ket today and yields 


814% Annual Returns 
Earnings applicable to the Notes 
are nearly 31% times interest re- 
quirements on the notes—and 
the strong sinking fund pro- 
visions insure the retirement of 
one-half of the issue before ma- 
turity. 

Ask for Circular CC-65 


H.M_Byllesby & Ca 


incorporated 


ft + 200 See * 


woWybesserSt | 30 San Sheet, 


























Edward E. Hall & Co. 


(Established 1866) 


Insurance Brokers 


80 MAIDEN LANE NEW YORK 
Tel. John 42376 


Are your Bonds, Fire, Automobile, 
Holdup and Liability policies properly 
written? 

Advice given on policy contracts, fire 
protection and loss adjustments, | 

Prompt coverage procured 
desired. 


wherever | 





i ei i id 
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GRAHAM. Parsons & Co, 


435 CHESTNUT ST. 30 PINE ST. 
PHILADELPHIA NEW YORK 


etn ted 


Investment Securities 


Deal in and Purcha«se 
Issues of 
MUNICIPAL BONDS, 

BONDS, NOTES AND PREFERRED STOCK 

RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 

of 
ESTABLISHED VALUE. 


Cable Address ‘‘Grace,” Philadelphia. 





BOLES& WESTWOOD 


Members Philadelphia Stock Exchange 


Investment 
Securities 


Land Title Building, - - PHILADELPHIA 
Telephore Locust 472) 





€.W.CiarksZo. 


BANKERS 
321 Chestnut St., Philadelphia 
Established 1837 


Members New York and Philadelphia 
Stock Exchanges 


PAC own sCo 
Members Philadelphia Steck Bachange 
INVESTMENT BANKERS 


Land Tith{Building 


PHILADELPHIA 
New York Telephone Canal 4845 


i ——— 
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Pure Oil’s Splendid Record 


Great Asset Value of 
U. S. Steel 


discussed in current issue of 


Qa rities Ss 


Free on request 


Ask for C-4 


R.C.MecarcetéCo. 


27 Pine Street, New York 


























Pennsylvania Tax Free Bond 


PAUL & CO. 


Members Philadetphia Stock Brchange 
1421 Chestnut Street 
PHILADELPHIA 











BOYLE, BROCKWAY & GRAHAM, INC. 


MATTERS FINANCIAL 


Pittsburgh, Pa. 





Union Arcade 
Of the Banks in 


over 80% New Yo-« Citv use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 








61 Broadway New York 





THE CHRONICLE 
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SECURITIES 
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American Light & Traction Acker, Merrall & Condit 6s, 1923 


Atlas Portland Cement Atlas Portland Cement 6s, 1925 


Elgin National Watch Equit. Gas Lt. of N. Y. 5s, 1932 








Fairbanks Morse Pfd. 
Kansas & Gulf Oil 


Hecker-Jones-Jewell 6s, 1922 
N. Y. & East River Gas Ist 5s, '44 


Merck & Co. Pfd. 
Metropolitan 5c.-50c. Stores 
Ward Baking 

Willys Corp. Ist Pfd. 





& 


1921 


TOBEY & KIRK 


_ Members ew York Stock Exchange 
25 Broad St., New York 








Pittsburgh Crucible Steel 5s 
Union Railways of N. Y. 5s, 1942 
United Lead Deb. 5s, 1943 
Ward Baking 6s, 1937 

















DO YOU KNOW 


That the most efficient 
men in their respective 
fields use and consult the 
Financial Chronicle Classi- 
fied Department. 


Keep this Department in 
mind for use when the occa- 
sion arises. 














American Can Debs. 5s, 1928 
American Tobacco 6s, 1944 
Bankers Trust Co. Stock 

Erie R. R. Cons. 7s, 1930 
Mexican Internat. RR. 4s, 1977 
Pacific Power & Light 5s, 1930 
Trinity Bldg. Corp. 514s, 1939 
Two Rector Street 6s, 1935 


JOSEPH EGBERT 


10 Wall St., N. Y. Tel. Rector 9261 


PROCTER & GAMBLE CO. 
INDIAN REFINING CO. 


Westheimer & Company 


Members of the 
New York Stock Exchange 
Cincinnati Stock Exchange 
Chicago Board of Trade 
Baltimore Stock Exchange 


CINCINNATI, OHIO 
BALTIMORE, MD. 











Grand Trunk 
Western Railway 


First Mortgage 4’s, 1950 


Telephone Broad 3500 


Spencer Trask & Co. 


25 Broad Street, New York 


ALBANY BOSTON CHICAGO 
Members New York Steck Exchange 
Members Chicago Stock Exchange 


























Central Pacific Franc 4s 

Erie Gen. 4s 

St. Louis Southwestern 4s & 5s 
Grand Trunk RR.., all issues 
Cedar Rapids Mfg. & Pr. 5s, 1953 
Northern Ontario Lt. & Pr. 6s, ’31 
Canadian Govt. Bonds, all issues 
Cuban Govt. Bonds, all issues 


MILLER & COMPANY 


Members N. Y. and Phila. Stock Exchanges 











120 Broadway. ’Phone 7500 Rector, N. Y. 


Berdell Brothers 


Public Utility Securities 
111 Broadway, New York 





Amer. Water Works &jElec. Co. 
5%, due 1934 


Columbus Ry., Pow. & Light Co. 
5%, due 1940 
Consumers Power Co. 
5%, due 1936 


Cleveland Elec. Illum. Co. 
5%, due 1939 


Denver Gas & Elec. Co. 
5%, due 19§1 


International Railway Co. 
5%, due 1962 


Niagara Falls Power Co. 
5%, due 1932 


Provincial Light, Heat & Pow. Co. 
5%, due 1946 


Rockland Light & Power Co. 
5%, due 1938 


Salmon River Power Co. 
5%, due 1952 


Union Elec. Light & Power Co. 
5%, due 1933 ~~ 


Utica Gas & Electric Co. 
5%, due 1957 





Phone Rector 9980-5, 9783-7, 6922-3 | 
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Central Aguirre Sugar 

Fajardo Sugar 

National Sugar 

Savannah Sugar Com. & Pfd. 
West India Sugar Finance, Pfd. 


MacAndrews & Forbes 
Borden Company 
American Cigar 
American Tobacco Scrip 


R. J. Reynolds Tob. 


52 William St., New York 








American Cyanamid Com. & Pfd. 
Bliss, E. W., Com & Pfd. 

City Investing Com. & Pfd. 
Eastman Kodak Com. & Pfd. 


Singer Manufacturing 


Corn Exchange Bank 
Equitable Trust Co. 
Home Insurance 


Great American Insurance 
Mechanics & Metals Nat’! Bank 


Stone, Prosser & Doty 


‘Phone Hanover 7733 




















Evivate Phones to Patindeighte ene Basten | 








Pennsylvania Co. 414s 
Due June 15, 1921 and July 1, 1921 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Lay gg oy Reeter 7350 
Members of New York Steck Bzchange 





Bought—Sold—Quoted 
EASTMAN KODAK COMMON 


Telephone eet 


ALFREDF.INGOLD&CO. 


74 Broadway, N. Y. 





GLOVER & MACGREGOR 


345 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
West Penn Traction 5s, 1960 
St. Paul Union Depot 7s, 1923 


‘West Penn Power deb. 6s, 1924 
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Amer. Wat. Wks. & Elec. 5s, 1934 
Booth Fisheries 6s, 1926 
Brazilian Trac. Lt. & Pr. 6s, 1922 
Chalmers Motor 6s, 1922 

Federal Light & Trac. 5s & 6s 
Midwest Texas Oil 7s 

Monon Coal 5s, 1936 

Ohio State Tel. 5s, 1944 

United Rys. of St. Louis 7s, 1923 
Webster Coal & Coke 5s, 1942 
West Penn Power 7s & 6s 





Detroit Hillsdale & S’ western 
Erie & Kalamazoo 


Joliet & Chicago 7% 


MORTON {ACHENBRUCH & 0 


42 Broad Street. NewYor. — 
Private Wires to, CHICAGO -PHILADELPHIA “Si W.. ) 
POLSBURGH-DETROIT- CLEVELAND -GRAND BAPLOS 





J. S. FARLEE & CO. 


66 BROADWAY 
Rector 1195 


INVESTMENTS 





CONSTABLE &- FLEMING 


FWM. CONSTABLE A > UR 
66 Broadway NY» ‘\TEL: Rector 727a@ 

Atlantic & Danville Ist 4s, 1948 

Pacific Coast Co. Ist 5s, 1946 

San Ant. & Aran. Pass Ist 4s, 1943 

West Shore Ist 4s, Reg., 2361 








—, 





Canadian, Cuban, 
Mexican 
SECURITIES 


ritish American Tobacco Common 
Imperial Tobaéco Com. & Pfd. 
uban Telephone Com. & Pfd. 
uban Telephone 5s, 1951 
Havana Electric Com. & Pfd. 
avana Electric 5s, 1952 
abeock & Wilcox, Ltd. 
Itraco Voting Trust Ctfs. 
uthern Oil & Transp. Com. & Pfd. 
ississippi River Power Com. & Pfd. 








Kuczynski & Co. 


120 Broadway New York 
Telephone Rector 6834 


CORRESPONDENTS 
All Important Foreign Capitals 


PRIVATE WIRES 


j 
Montreal Toronto 





























Canadian War Loans 

Chinese Government 6s, 1921 
Det. Ypsil. A. A. & J. 58, 1926 
Grand Trunk Pacific Issues 
Kansas City Ry. Ist 5s, 1944 
Lehigh Power Sec. 6s, 1927 
Rochester Ry. & Lt. 5s, 1944 
Texas Electric Ry. 5s, 1947 
United Light & Railway 5s, 1932 
Woodward Iron 5s, 1952 


Telephone 6070 Rector 





| Kanawha & Michigan 2nd 5s, 1927 








~ Merrill, Lynch & Co. 


120 Broadway, New York 


Private wires to Chicago, Detroit, Cleveland, 


American Light & Traction 
Detroit Edison 

Eastman Kodak 

Ford Motor of Canada 
Firestone Tire Com & Pfd. 
Goodyear T. & R. Com & Pfd. 
Lincoln Motors, Class “A” 
Paige Detroit Com & Pfd. 
Packard Motor Com. & Pfd. 
Willys Corporation 8% Pfd. 


Traders Telephone 7688 Rector 
Youngstown, Grand Rapids and Lansing 

















— 








Locomotive & Machine Co. 
of Montreal 
Ist 4s, 1924 


(Guaranteed principal and inter- 
est by the American Locomotive Co.) 


To Yield About 9% 


C. C. Kerr & Co. 


2 Rector St., N. Y. Phene 6786 Recter 











Chic. Ind. & Lou. 6s, 1947 

Chic. R. Isl. Gen. 4s, 1988 

Del. & Hudson Conv. 5s, 1935 
Ill. Cent. St. L. 3s, 1951 

Mil. Sparta & N. W. 4s, 1947 

N. Y. Connecting 414s, 1953 
Nor. Pac. 3s, 2047 

Omaha 6s, 1930 

St. Louis Iron Mt. & So. 5s, 1931 
So. Ry. Memphis 5s, 1996 


R. W. PRESSPRICH 


40 Wall Street, Telepho 
New York & Co. Seles 307 








C. B. & Q. Nebraska 4s, 1927 
Cent. RR. & Banking Col. 5s, 1937 | 
E. Tenn. Va. & Ga. 5s, 1930, & 58,1956 | 


Kan. City Mem. & Birm. 4s, 1934 
Ill. Cent. Ch. St. L. &N. O. Jt. 5s, 63 
Louis. & Nash. St. Louis 6s, 1921 
N. Y. & Harlem Ref. 34s, 2000 
Norfolk & Southern Gen. 5s, 1954 
Rio Grande Junction 5s, 1939 


S. P. LARKIN & CO. 


RAILROAD BONDS 








43 Exchange PI. New York Cit 
_— Telephone: Hanover 6424 | 


Kanawha & Michigan Ist 4s, 1999 % 
National Tube Co. ist 5s, 1952 
Reading Gen. 4s, 1997 


| Ill. Cent. (St. L. & Term.)ist 3148,’61 


Ill, Cent. (Lou. & Term.) tst 3s, 63 
Norfolk & Western Ry. Div. 4s, 1944 
Lehigh Valley Cons. 414s, 192 

Pere Marquette ist 4s, 1956 


Prince & Whit: 
Members N. Y. Steck Excha 
52 Broadway Tel. Bread oso 


Private wires te Philadelphia, Boston, 
Baltimore, Richmend, New Haven 


Railroad Bond Dept. 


Burl. C. R. & North. 5s, 1934 
Cinn. Wabash & Mich. 4s, 1991 
New England RR. 4s & 5s, 1945 
C.C.C. & St. L., St. L. Div.4s, ’90 
Ft. Worth & Rio Gr. 4s, 1928 
Kentucky Central 4s, 1987 
Grand Rap. & Ind. 44s, 1941 
Central Ark. & Eastern 5s, 1940 
Paducah & Ill nois 414s, 1955 
Carolina Terminal 5s, 1937 

So. Ry., Mem. Div., 6s, 1996 


industrial Bond Dept. 


Mallory SS. 5s, 1932 
Magnolia Petroleum 6s 
American Sumatra 74s, 1925 
New Jersey Zinc 4s, 1926 
Massey-Harris 8s, 1930 
Consol. Textile 7s, 1923 
West India Sugar 7s, 1929 

La Porte Oil Ref. 7s, 1924 


Industrial Stock Dept. 


Cuba Company 

Ill nois Central L. L. 

Pitts. Ft. Wayne & Chic. Pfd. 
Cont.nental Motor Pfd. 

E. W. Bliss Common 

American Wholesale Pfd. 
American Cyanamid Pfd. 

L. V. Coal Sales 

Oswego & Syracuse 


CARRUTHERS, 


Public Utility Dept. 


Appalachian Power 5s, 1941 
Adirondack Pow. & Lt. 6s, 1950 
American Pow. & Lt. 6s, 2016 
Federal Lt. & Traction 5s, 1942 
Great Western Power 5s, 1946 
Great Western Power 6s, 1925 
Middle West Utilities 6s, 1925 
Nebraska Power 5s, 1949 

Idaho Power 65s, 1947 

Cedar Rapids Mfg. & Pr. 5s, 1953 
United Lt. & Ry. 5s, 1932 
United Lt. & Ry. 6s, 1926 
West Penn Power 5s, 1946 
Wisconsin Edison 6s, 1£24 
Utah Power & Light 5s, 1944 


Bank Stock Dept. 


Home Insurance Co. 

Great American Insurance 
National Liberty Insurance 
American Alliance Insurance 
Continental Insurance 


Standard Oil Dept. 
Indiana Pipe Line 
Standard Oil of Cal. 
Standard Oil of Ind. 
Atlantic Refg. Com. 
Standard Oil of New York 


PELL & CO. 


Bonds, Bank Stocks, Miscellaneous Securities, Standard Oil Stocks 


15 Broad Street, New York 


Phones 5161 to 5169 Hanover 


Philadelphia Phone, Locust 572; Balt. Phone, St. Paul $889 
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F. J. LISMAN & CO. 


Members New York Stock Exchange 


61 BROADWAY, 


NEW YORK 


Central Vermont Railway 4s and 5s 


Current 


River Railroad, Ist 5s, 1927 


Duluth Winnipeg & Pacific Ry., 4s 
Fonda Johnstown & Gloversville, 414s 


WE DEAL IN Grand Trunk 


Pacific Ry., all issues 


Kanawha & West Virginia RR. 5s, 1955 
Kansas City Clinton & Spring. Ry. 5s 
Kansas City Memphis & Birm. 4s & 5s 
Kansas City Memphis Ry. & Bridge 5s 
Louisiana & Arkansas Railroad 5s, 1927 
New Mexico Railway & Coal 5s, 1947 
Northern Ohio Railway Ist 5s, of 1945 
Toledo & Ohio Central Ry., all issues 
AND ALL RAILROAD AND STEAMSHIP SECURITIES 








VILAS & HICKEY 


49 Wall Street 
BOND BROKERS 


Orders Executed in Railroad 
and Active Bond Issues for 
Dealers on Commission 


Telephone Hanover 8317 





Central Pacific 314s, 1929 
Canadian Pacific 6s, 1924 
Indiana Steel ist 5s, 1952 
Cleve. Akron & Col. 4s, 1940 
Chinese Gov. Hukuang Ry.5s, ’51 
New York Telephone 41s, 1939 
- Reading, Jer. Cent. Coll. 4s, 1951 
Manila Elec. Ry. & Lt. 5s, 1953 
Argentine Govt. 5s, listed & 
unlisted 
U. S. Rubber 5s, 1947 
Empire Gas & Fuel 6s, 1926 


McKinley & Morris 


Members New York Stock Exchange 
ONE WALL ST., N. Y. Tel, Rector 7981 to 7936 


New York | 


| Union Pacific Ist 4s, 1947 
Kentucky Central Ist 4s, 1987 
Washington Terminal 34s, 1945 
Sou. Pac. Cent. Pac. Coll. Tr. 4s,’49 
Atl. C. Line Lou. & N. Coll. 4s, 752 


WOOD, STRUTHERS & CO. 


5 Nassau Street 
| NEW YORK 


' 
| Union Terml. Co. of Dallas Ist 4s, ’42 
Northern Pac. Terml. Ist 6s, 1923 

iN. Y. Susq. & West. Ist & Ref. 5s, ’37 
{ Peoria Terml. Ry. Ist 4s, 1937 
Indianapolis Trac. & Term. 1st 5s, 33 
Stephensville N. & S. Tex. 1st 5s, ’40 
1 St. Louis Bridge Co. 1st 7s, 1929 

N. Y. City Local Traction Bonds 


(Finlay & Davenport 





Specialists in 
| Railroad Terminal Bonds. 


72 Trinity Pl. 











Tel. Rector 688] | 


ee eee 


WANTED 
Peoria Water Works 4s and 5s 
Birmingham Water Co. 5s 
Middle States Water WorksCo. 5s 
Clinton, lowa, Water Co. 5s 
Montreal & Province 4s 
New York Interurban Water 5s 
Acquackanonk Water Co. 5s 
Racine Water Co. 5s 
Wichita Water Co. 5s 
Queens County Water Co. 5s 
Otero Irrigation District 6s 
Leavenw.C’y&Ft.L. Wtr.4s,5s,6s 


H. C. SPILLER & CO. 


INCORPORATED 
17 Water St., corner Devonshire St., BOSTON 
63 Wall Street, NEW YORK 


TOBACCO SCRIPS 
American Tobacco 


Tobacco Products 
Porto Rican-Amer. Tob. 


























Specialists in all Tobacco Securities 


BRISTOL & BAUER 


120 Broadwa' ‘ar Phone: Rector 4594 











—— 





—_———— 











American Thread Pfd. 

Central Vermont Ry. 46 & 5s 
Canadian Northern Ry. Bonds 
Cedar Rapids Mfg. & Pr. 5s, 1953 
Gd. Trunk Pac. Branch L. Bonds 
Grand Trunk Pacific 3s, 1962 
Georgia Lt., Pr. & Ry. 5s, 1941 
Norfolk & Western gen 6s, 1931 
Philippine Ry. 4s, 1937 
Philadelphia Co. conv. 5s, 1922 
Rio de Jan. Tram. Lt. & Pr. 5s, ’35 
Shawinigan Wat.& Pow. 5s & 54s 


ABRAHAM A CO. 


27 William St., N. Y. Tel, Broad 3785 














20 BROAD STREET, N. Y. 


R.J., Frisco Term. 5s, 1927 
Rio Grande & West 4s, 1939 
Rio Grande Jct. 5s, 1939 
L Sh. & Mich So. ist 314s, ’97 





GARDNER & CO. 


Tel. Rector 7430 


Long Island Cons. 5s, 1931 | 
Wh. & LL. E., Wh. Div. 5s, 1928 | 
Ill. Cent. Sterling 3s, 1951 
New York Central 314s, 1997 

















LOCATE CAPABLE MEN 


to fill vacancies in your 
organization through the 
Classified Department of 
the 


FINANCIAL CHRONICLE 


Our Classified Department faces the 
inside back cover. 























G. R. McAllister & Co. ax 


74 Broadway, New York 


California Securities 
Canadian Securities 
Consumers Pr. 5s, 1936 
Consumers Pr. 7s, 1930-1935 
Great Western Pr. 5s, 1946 
Great Western Pr. 6s, 1925-1949 


Telephone 
Bowling Green 


Kansas City Ry. Ist 5s, 1944 
Mississippi River Pr. 5s and 7s 
New Orleans Ry. & Lt. 414s, 1935 | 
Niagara Falls Power Securities ' 
Southern Securities 

Western United Gas & Elec. 5s, ’50 


























Beech Nut Packing Co., Pfd. 

Dallas Gas Ist 5s, 1925 

Argentine Govt. 5s, 1945 

New Jer. Hud. Riv. & Fy. Ist-4s, 1950 
Penn. Pub. Serv. Ist 5s, 1962 


A. B. MURRAY & Co. 


14 Wall Street New York 
Telephone 1053. nae 





Chicago Railway 5s (all issues) 
Chicago Gas 5s, 1937 
Knickerbocker Ice 5s, 1941 
Northwest Elevated 5s, 1941 
Peoples Gas 5s, 1947 


Gilbert J. Postley 


7 Wall Street NEW YO K 
Telephone Rector 9697 
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 Aanertoan Glue, com. & pfd. 
American Hosiery Co. 
Brookside Mills 

Chace Mills 

Dartmouth Mfg., common 
Everett Mills 

Farr Alpaca Co. 

Hamilton Mfg. Co. 


Naumkeag Steam Cotton Co. 


Sharp Mfg. Co. 
Soule Mill 
Sanford Mills, common 


HOTCHKIN & CO. 


Telephone 
Main 460 


53 State St., 
Boston 9, Mass. 





Am. T. & T. Coll. 4s, '29, “$100 Bds.’’ 
Am. T. & T. Cv. 4s, '33, “$100 Bds.”’ 


Am. T. & T. Cv. 6s, ’25, “$500 Bds.’”’ 
Commercial Un. Teleg. of Maine 
Commercial Un. Teleg. of N. Y. 
Cumberland Tel. & Tel. 5s, 1937 
Michigan State Tel. Pfd. 
Michigan State Tel. 5s, 1924 
Mountain States Tel. & Tel. 

New York Telephone 4's, 1939 
New York Telephone 6s, 1949 
Pacific Tel. & Tel. Pfd. 

Pacific Tel. & Tel. 5s, 1937 
Southern Bell. Tel. & Tel. 5s, 1941 


T. L. MacDonald 


62 B’way. N. Y. 


Tel. Broad 2357-8-9 





STANDARD 


Standard O $26 

Oil | asunen 

of Par Value 
Indiana L Stock 

CARL H. PFORZHEIMER & CO. 


Dealers in Standard Oil Securities 
Phones 4860-1-2-3-4 Broad. 


25 Broad &t.. N. Y. 








FOR SALE 


$10,000 
East. St. L. & aT el 5s, 1942, at 69 
Amer. Water Works & Elec. 5s, 1934, at 55% 
Clinton Water 5s, 1939, at 70 
National Securities Corp. P. L. 6s, at 
West Penn Traction 66, 1960, at 67 


OTTO BILLO 


87 Wall St., N. Y. Phone Hanover 6297 


80 

















Liberty Registered Bonds 
NEWBORG & CO. 


Members New York Stock Exchange 


60 BROADWAY, N. Y. 


Telephone 4390 Bowling Green 
PRIVATE WIRE TO ST. LOUIS 





Belt Railway of Chattanooga 5s, 1945 
Brooklyn Edison Co. Inc. 6s, 1939 

Brooklyn Union Elev. RR. 5s, 1950 

Clev. Akron & Col. Ry. 5s, ’27; 4s, ’40 
Edison Elec. Illum. Co., Bklyn., 4s,’39 
Edison Elec. Illum. Co., N. Y., 5s, 95 
Illinois Central-Cairo Bridge 4s, 1950 
Illinois Central-Litchfield Div. 3s, ’51 
Illinois Central-Omaha Div. 3s, 1951 
Ill. Cent.-St. Louis Div. 3s-314s, 1951 


Ill. Cent.-Springfield Div. 314s, 1951 
Kings Co. El. Lt. & Pr. 5s, ’37; 6s, ’97 
Kings County Elev. RR. ist 4s, 1949 
Louisv. & Jeffersonv. Br. Co. 4s, 1945 
Louisv. & Nashv.-St. L. Div. 3s, 1980 
New England RR. Co. Con. 4s-5s, 1945 
N. Y. & Queens El. Lt. & Pr. 5s, 1930 
N. Y. Pennsylv. & Ohio P. L. 41s, ’35 
St. Louis & Cairo RR. Co. 4s, 1951 

Winst.-Salem Southbound RR. 4s,’60 


Wm. Carnegie Ewen 


Tel. Rector 3273-4 and 3294 


2 Wall Street, New York 








L. & N. Equip. 614s, 1922-36 
Canadian Nat. Ry. Eq. 7s, 1935 
Union Tank Car Eq. 7s, 1930 


BULL & ELDREDGE 


Members of the New York Stock Exchange 
20 BROAD ST., N. Y. Tel, Rector 8460 
Federal Farm Loan Bonds 


Specialists in Short Term Securities 
Equipment Bonds 





Bush Terminal Co. 
Consol. 5s, 1955 


Savannah Florida & Western 
6s, 1923 


Standard Tank Car 
Pfd. Stock 


ee ee a em eee we 


Rollins, Kalbfleisch & Co. 


Members N. Y. Stock Exchange 
Telephone Broad 7064-5-6 





Allied Packers 6s, 1939 
Continental Gas & Elec. 5s, 1927 
Henderson Bridge 6s, 1931 

New Jersey Steamboat 5s, 1921 
N. Y. Susq. & West. Gen. 5s, "40 
West Shore 4s, 2361 


EDWIN BANCKER & CoO. 


INVESTMENT SECURITIES 
115 Broadway New York City 
Rector 944-5-6 





New Securities of the 


Reorganized 
United Railroads of 
San Francisco 
known as “Market Street Railway” 


All Issues—Bought, Sold, Quoted 


Wm. C. ORTON & CO. 


Specialists Reorganization Securities 
25 Broad St., New York Tel, 7160-1-2 Broad 





WE WISH TO BUY HIGH- 
GRADE PENNSYLVANIA 
TAX-FREE SECURITIES. 


Boenning, Garrison & Co. 


Members Philadelphia Stock Exchange 
Stock Exchange Building 
PHILADELPHIA 
Direct Private Telephone to Berdell Brows \ * 


We Specialize in 


Goodyear T. & Rub. Com. & Pf. 
Peerless Motors Stock & Notes 


INQUIRIES INVITED 


ROBINSON & SMITH 


61 B’way, N. Y. Tel. Bowling Green 10090 











PROCTER & GAMBLE 
Stock & Scrip 


J. S. Bache & Co. 


Members New York Stock Exchange 


New York Tel... 6400 Broad 
BRANCHES and CORRESPONDENTS 
Albany Cincinnati Pittsburgh 
Baltimore Cleveland Rochester 
Boston KansasCity St.Louis 
‘Buffalo NewOrleans Syracuse 

Chicago Philadelphia Troy 














Kansas & Missouri RR. 5s, 1922 
American Dock & Imp. Ist 5s, 1921 
Evansv. & Terre Haute Ist 6s, 1921 
Cinc. Ind. & West. Ist 5s, 1965 
Mason City & Ft. Dodge 4s, 1955 
Hudson & Manhattan Ist 4s, ’57 
Hudson & Manhat. Com. & Pfd. 
Atlantic & Birm. Ist 5s, 1934 
Atlanta Birm. & Atl. Inc. 5s, 1930 
Augusta Southern Ist 5s, 1924 


WOLFF & STANLEY 


Telephone Rector 2920 
72 Trinity Place, N. Y. 

















—— 





Missouri Pacific 5s, 1923 

United N. J. RR. & Canal 3's 
Central Pacific 3%s 

New Orleans, Texas & Mexico 6s 
Burl., Cedar Rapids & Northern 5s 
Duluth, South Shore & Atlantic 5s 
Toledo, Wal. V. & Ohio 4%s 
Wichita Falls & N. W. 5s 

Kanawha & Michigan 2nd 5s 

Fla. Cent. & Penin. 5s and 6s 
Seaboard-Atl. Birm. 4s 

Chicago & Eastern Illinois 5s 

Cuba Railroad 5s 

M., K. & T. 2 yr. 6% Notes 


Wisconsin Electric 7%s 
National Conduit & Cable 6s 
Manila Electric Ry. & Lt. 5s 
Portland Ry. 5s, 1930 and 1942 
Columbia Gas & Electric 5s 
Granby Mining 8s & 6s 

Manila Suburban 5s 

United Traction & Electric 5s 
Rhode Island Suburban 4s 
Second Ave. Receivers Ctfs. 
Consolidation Coal 4s, 5s, and 6s 
California Ry. & P. Pfd. 
Valvoline Oil Pref. 

Mexican Govt. RR. Issues 


SAM?’L GOLDSCHMIDT 


Phone 5380-1-2-3 Broad 


Broad Street 
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Current Bonds Inquiries 
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We Offer to 


Banks, Brokers 
and Institutions 


a highly specialized service in 
all bonds traded in on the New 
York Curb market. 


Analytical reports on any se- 
curity furnished on request 


: 
; 
4 
f 


| HANSON & HANSON 


Investment Securities 
72 Trinity Place - New York 








| 
! 





_ American Tel. & Tel. 6s, 1922 


American Tel. & Tel. 6s, 1924 
Anaconda Copper 6s & 7s, 1929 
Chile Govt. 8s, 1941 

Grand Trunk Ry. 614s, 1936 
Gulf Oil 714s, 1933 
Monongahela Valley Trac. 5s 
Middlewest Utilities 6s, 1925 
Second Ave. RR. Rec. Ctfs. 6s 
St. Louis Spring. & Peo. 5s, 1939 
St. Paul Gas Light 5s, 1944 
Topeka Ry. & Lt. 5s, 1933 











—— 











Boston Woven Hose & Rubber <om. 


Corona Type Common 
Connecticut Cotton Mills, Class A 
Crowell & Thurlow SS. 
Duquesne Light, Pfd. 

Hemphill Co., Com. & Pfd. 


Lamson & Hubbard, Canadian Pfd. 


Liggetts International, Pfd. 
Worcester Electric Light 


WALTER S. PLACE 


35 Congress St., BOSTON, 


“Main 7088" 


MASS. 
Private Telephone New York and Philadelphia 





Kansas City Southern 3s, 1960 
Kansas City Terminal 4s, 1960 
Louisv. & Jeffersonville Bridge 4s, 1945 
Madison River Power 5s, 1 
Norfolk & Western Cons. 4s, 1990 
Union Pacific got ae saat 
West N. 37 

 & N., St. Louis Dive and 8s, 1980 
Utah Northern 5s, 1926 
Braden Copper 6s, 1931 
Seattle Everett 5s, 1939 
Dominican Republic 5s, 1958 
Standard Paint 
Eureka Pipe Line 


DUNHAM & CO. 


| Investment Seeurities 
43 Exchange Place 


"Phone 83800 Hanover 





We specialize in 
Willys Corp. Common 
Ist Pfd. & 2d Pfd. 





CHICAGO SECURITIES 
Bought, Sold & Quoted 


BABCOCK, RUSHTON & CO. 


Members New FR. og Chicago and Boston 


HOME INS. BLDG., 
OHIOAGO 


7 WALL STREET 
NEW YORE 


R.B. Hathaway & Co. 


20 Nassau St., N. Y. 


Tel. John 5020-1 








Investment 





Securities 





USE AND CONSULT 


the Classified Department of 


the 
Financial Chronicle 


Our Classified Department faces the 
inside back cover. 





Members N. Y. Stock Exchange 
5 Nassau St. 
Telephone Rector 5526 














Davies, Thomas & Co. 


New York 
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Established 1916 


608 Chestnut Street 
Philadelphia 


Get the Facts 


and unbiased Criticism 
on every Security before 
you buy. 


Send $1 now and get our 
Report. 


























Lake Shore Col. 314s, 1998, regd. 
Ill. Cen. St. L. Div. 314s, 51, reg. 
Atlanta Knox. & Cin. 4s, 1955 


Montgomery Bros. 


26 Broad St., 
New York 


Central Pacific Coll. Tr. 4s 

Chic. Milw. & St. Paul 4s 

N. Y. New Haven & Hartford 4s 
Japanese 5s, 1907-47 (French Issue) 


MAXWELL B. SMITH 


Specialist in European Railroads. 
67 Exchange Place Phone—Rector 8411 
Mortgage Bond Co. 

Bank of Manhattan Co. 
City Investing Co. 


FRANK J. M. DILLON 


71 Booadwey NEW YORK, N. Y. 
el. 6460 Green 


Telephone 
Broad 3063 











Copper Export Assoc., Inc., 8s 
Gulf Oil Corporation 7s 
Chic. & North Western Ry. 614s 


MOORE, 
LEONARD & LYNCH 


New York 
Pittsburgh Philadelphia 

















We Deal in— 


Unlisted Stocks 
and Bonds 


Foreign Government 
Bonds 


Inquiries from Out-of- 
Town Investment 
Houses and Banks are 
especially solicited. 


ERNEST 
SMITH 





Aurora Elgin & & Chicago 5s 1941-46 
American 
American Sumatra Tobacco 7s 
Booth Fisheries 6s, 1926 
Birmingham Ry., 
Brazilian Traction 6s, 19 
Continental Motor 7s, 1922-25 
Commonwealth 
Consolidated Sogtite | 
Cons. <ee Lt. 
Empire 
Realsaner I 
Federal Lig 
sulf Cities Gas 6s 
rand Rap. 
Georgia 5s 
Grand Trunk Pac. 3s, "1962 
General Gas & Electric 6s, 1929 
Grand Rapids & Ind. 2d 4s, 1936 
Goldwyn 
ssoneras Asphalt 8s, 
Hud 
Haytian-American 
Havana Elec. 5s, 
ansas Cit 


ight & Trac 6s 


Lt. & Pr. 4%s & 6s 


Edison Se, 1943 


& Teac. 5s 
& Buc 6s, 1924-26 
t & Power 5s, 1956 
t % Traction 5s 


Grand Haven & Mus. 5s, 1926 
Lt., Pr. Ry. 


ictures 7 1922 
n Navigation 6s, 1938 
son & Manhattan ist 44s, 1957 
Corp. 7s, 1922-24 


Ry. 5s & 6s 





-ankakee 


as & Electric 5s, 1930 





& CO. 


-entucky Traction 


Terminal 5s 











NEW YORK 
Telephone Rector 6167-8 


Direct Private WireConnections 
to Chic,, Detroit & Gr Rapids 














Kingston Gas & ~~ 5s, 1952 
20 BROAD STREET Laclede Gas Lt. 5s & 7s 
Meridian R 
Missouri E ison E 
Mount Royal 


Michigan 
Mestiane: Ontario Light & Power 6s, "1931 


. & Light 5s, soee 

= 5s, 1927 
Term & Tunnel 5s, 1970 
nited Ry. 5s, 1936 


Nor. Pac. St. P. Duluth Div. 4s, 1996 
National Conduit & Cable 6s, 1927 
New Jersey Steam t bs, 1 

Ohio Cities Gas 7s, 1921-25 

Pacific Light 
Province of Buenos 
Pontiac Light & 
Portland Ry., Light & til Se, 1942 
Sayre Electric 5s, 1947 

Southwestern Power & Light 5s, 1943 
Seneca Copper 8s 

Southern 

Sen Sen Ch 
Utah Securities 6s, 1 
United Lt. 
Utah-Idaho Sugar 7s, 1 
United Lt. & Ry. 5s, 
Virginia Power 5s, 1942 
Woodward Iron 5s, 1952 
Webster Coal 
930 American 
American Cyanamid 
Atlas Portland oment 
Alsen Cement Com. & 
American Light 
Bordens Com. 
British-American Tobacco 
Bucyrus Com. & Pfd. 
Babcock & Wilcox 

Childs 
Commonwealth F 4°h 
Goodyear Tire & 
Imperial *: hE 
Scottis 
United Light & Ry. Com Hi Pfd. 


& Power 5s, 1961 
Aires Ce, 1926 
Water 5& 


diana Ry. 4s, 1961 
iclets Se, 


Ry. 7s, 1922 


& Coke 5s 
P*ano Com & Pfd. 


& pyres. = & Pfd. 


. & Lt., C=. & Pfd. 
Pfd. 


or Crm. 


h-American Ojl V. A 
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Income lax 


A recent court decision held 
that profits from the sale of 
capital assets are not taxable. 


Reprints of an article in ‘‘The 
Annalist’”” by John Bauer dis- 
cussing this subject will be sent 
on request. 


JOHN BAUER 


and Associates 
Financtal and Taz Consultants 
63 Wall St.,N.Y., Tel. Hanover 6673 


























T. H. KENNEY & CO. 


Thomas H. Kenney Martin G. Kenney 
De Os Me Ge Ba Counsellor at law 


Public Accounting and 
Tax Report Service 


61 Broadway, N. Y. 
Tel. Bowling Green 6653-4. 














GEORGE W. MYER, JR. 


Certified Public Accountant 
35 NASSAU ST., NEW YORK 
Audits, Investigations, _ 
Estate Accounting, 
Income Tax Returns 
Telephone Rector 5441 








Financial 


Safety Car Htg. & Ltg. 

Fajardo Sugar Corp. 

Central Sugar Corp. 

Central Aguirre Sugar 
Broadway & 7th Ave. 5% 1943 
Bklyn. Cy. & Newt’n Ry. 5% ’39 
Lex. Ave. & Pav. Fy. 5%, 1993 
Nassau Elec. RR. 4%, 1951 


THEODORE L. BRONSON & CO. 


Members New York Stock Exchange 
120 Broadway, N. Y. Tel. Rector 7580 


Amer. Lt. & Trac. 
Central Petroleum 
Pacific Gas & Electric 


Western Power 








MacQuoid & Coady 


Members New York Stock Exchange 
14 Wall St., N. Y. Tel. Rector 9970 





Established 1865. 


BIOREN & Co. 


41@ Chestnut St., Philadelphia. 
Members New York and P 
Stock Exchanges. 
We will buy and sell the 
following equipments: 


Atl. Coast L. Equip. 6 4s, due 1925-35 
Ches. & Ohio Equip. 6s, 1925-35 
South. Pac. Equipment 7s, 1930-35 
Pacific Fruit Exp. Equip. 7s, 1930-35 
Union Pacific Equipment 7s, 1930-35 











cates. : 





United States 
Treasury Certificates 
All Issues 


We offer investment houses and bankers an un- 
usual service in connection with Treasury Certifi- 


The steady demand for these certificates insures 
their instant marketability. 


Correspondence is invited. 


AMERICAN EXPRESS COMPANY 


) 





SECURITIES 





DEPARTMENT 








pny 


d 
Aq 
oo 


TELEPHONE- 





BOWLING GREEN 10,000 A} 
Bi 

















H. J. Heinz 7s, 1930 
Armstrong Cork 7s, 1931 
Cudahy Packing 7s, 1923 

Aluminum Co. of Am. 7s, 1925. 
U.S. Steel Ist 5s, 1951 
Union Steel 5s, 1952 

















Jones & Laughlin Steel 5s, ’39 


J.H. Holmes & Co. 


Members N. Y. and Pittsburgh Stock Exchanges 
61 Broadway Union Bank Bldg. 
New York Pittsburgh 
Direct Private Wire Connection 





Phila. Electric Co. 6% Notes, 1922 
United Gas Imp. Co. 8% Notes, 1923 
Lehigh Valley RR. annuity 4%s 

Lehigh Val. Coal Co. Ist 5s, 1933 
Can. Pac. Ry. equip. 6s, 1925-1930 
Grand Trunk Ry. equip. 6%s, 1936 
L. & N. RR. equip. 6%s, 1922-1936 


Biddle & Henry 


104 South Fifth Street 
PHILADELPHIA 


Private Wire to New York 





Call Canal 8437 





-. 


| 
Atch. Top. & S. F. Gen. 4s, 1995 


C.& N. W. 614s, ’36 (when iss’d) 
Ill. Cent. 1st 4s, ’51, Sterling L’n 
L. & N. Equip. 614s (when iss’d) 


Mexican Govt. Securities 


ARTHUR E. FRANK & CO. 


Members of New York Steck Exchange 
100 Broadway, N. Y. Tel. Rector 6306 





We Will Buy or Sell 


RAILROAD SECURITIES CO. 
Illinois Cent. Stock Coll. 4s 


Hartshorne & Battelle 


Members New York Stock Exchange. 
26 Broad St. Tel. Broad 7746 


NEW YORK 








Guaranteed Stocks 
Write for Quotation Sheets. 


Doseph GHalher & Sous 


embers New York Stock E. ge 


61 Broadway 


ew York 
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Texas Municipal Bonds 
High Yield 


Short-Term County Notes 
J. L. ARLITT 


141 Broadway, New York 





Tel. Rector 4514 
Member Texas Bankers’ Association 








W. States G. & E. ist & ref. 5s, 1941 
Maryland Steel Co. ist 5s, 1922 
Consol. Trac. of N. J. ist 5s, 1933 
Lake Superior Corp. ist 5s, 1944 
Tennessee Ry., Lt. & Pow. pref. stic. 


GEORGE N. FLEMING 


221 Lafayette Building, Philadelphia 





WANTED 
KANSAS CITY HOME TEL. CO. 
ist 5s, 1923 
MICHIGAN STATE TEL. CO. 
ist 5s, 1924 


Joseph Gilman 


INVESTMENT SECURITIES 
34 Pine Street New York City 
’Phone 5691-4 John 
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STONE & WEBS 1 ER 


INCORPORATED 








CENTRAL UNION 
TRUST COMPANY 


of NEW YORK 


AUTHORIZED to act as Executor, Trustee, 
Administrator or Guardian. Receives Deposits, 
subject to check, and allows Interest on Daily 
Balances. Actsas Transfer Agent, Registrar and 
Trustee under Morigages. Receives securities 
‘" safe-keeping and collectior: of mcome. 





DESIGN steam power stations, 
hydro-electric developments, 
transmission lines, city and 
interurban railways, gas and 
chemical plants, industrial 
plants, warehouses and build- 
ings. 

CONSTRUCT either from their 
own designs or from designs 
of other engineers or architects. 

MANAGE public utility and 
industrial companies. 

REPORT on going concerns, 
proposed extensions and new 
projects. 

FINANCE industrial and public 
utility properties and conduct 
an investment banking 


30 Broadway, New York P business. 


‘4th Avenue at 50th Street — || NEW YORK BOSTON CHICAGO 
Madison Avenue at 42nd Street : 


Capital, Surplus and Undivided Profits over $30,000,000 


| ed 

















som MERCIAL LETTERS ACCEPTANCES 








Member Federal Keserve System 
TIM MTT cepts 














ORGANIZATION 


WE WILL PURCHASE AND DISCOUNT Consulting 


referred stocks and commercial paper of sound, established Engineers 
usiness concerns that have shown increasing profits for the 
last three successive years. Specializing i in 


WE WANT BROKERS — Utilities 


and salesmen to sell preferred stocks of such concern We al : . 
buy half interest in small investment houses. pe: — Industrial Appraisals 
Gas and Electrie 


Correspondence Solicited Management and Operation, 
Counsel and Reports, 
Accounting and Purchasing, 


Central National Corporation Otuities Bublic Relations 
° Valuation and Rates, 
Capital $1,000,000 Design and Construction of 


National Association Building mame carmen pi a 
28 WEST 44TH STREET, NEW YORK 


WILLIAM A. AEH Crgasteation 


Peoples Gas Baiiding 





















































Illinois I'rust & Savings Bank 


La Salle at Jackson . ° Chicago 


THE 
J. G. WHITE ENGINEERING 
$15,000,000 CORPORATION 


Pays Interest on Time Has on hand at all times a variety of ex- 
Deposits, Current and Reserve cellent securities. Buys and sells Engineers Constructors 
Accounts. Deals in Foreign Ex- Government, Municipal and 


change. Transacts a General Trust Business. Corporation Bonds Buildings—lIndustrial Units 
. Public Utilities 


Reports—Valuations—Estimates 
43 EXCHANGE PLACE, NEW YORK 





























Acts as 


rene, Girard Trust Company |! u. m. cnance & co. 


Trustee, 


Administrator, PHILADELPHIA Mining Engineers and Geologists 
Guardian, COAL AND MINERAL PROPERTIES 


. Chartered 1836 
Receiver, Examined, Managed, Appraised 


eset th rel CAPITAL and SURPLUS, $10,000,000 |) drexe! Bide. PHILADELPHIA 


Interest allowed ane + rede Pe W. H. Goadby & Co. 
on deposits. E. B. Morris, President | | Members New York Stock Exchange 


NO. 74 BROADWAY NEW YORK 
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Sugar Engineering Corp. 


WOOLWORTH BLDG., NEW YORK. 


INVESTIGATIONS 
APPRAISALS 
REPORTS 
DESIGN 
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Good Bond 
Salesmen 


Good bond salesmen are wanted by 
every bond house. 


Are you in a position to name your 
price or accept one? 

Our 80 Lesson Course of Investments 
and Security Seling — the course that 
is being used by hundreds of successful 
bond salesmen today — will not only 
give you the information you need to 
be of real service to your clients, but 
will give you a training in Security 
Selling that will practically insure your 
success. It contains the information 
which distinguishes the Bond Salesman 
from fhe order taker. 


A request will bring you an Outline of 
Course and copy of * What the Investor 
Likes in a Bond Salesman." gratis. 


Write for Balletin €0B-T 


BABSON INSTITUTE 
Wellesly Hills, Mass, 

















pew ASK FOR IMPORTANT 
BENSINGER—PHONE—BOWL. GR 6989 














SL. Kaufmann ¥ Co 


INCORPORATED 


114 N. LaSalle St. Chicago, Jud 


Branch Office, 91566 Exchange Ave., 
So. — ll, een 
rma A tri » aria . o 
hen, = Restaminn. —— J ugeslay Gov't 
Bonds and Currency. 











New Jersey Municipal Bonds 


Descriptive List on Request 


J.S. RIPPEL & COMPANY 


NEWARK, N. J. 


18 CLINTON STREET 





STOCKS AND BONDS 


bought and sold for cash, or carried on 
conservative terms. 
Inactive and unlisted securities. 
Inguiries invited. 


FINCH & TARBELL 


Members New York Stock Exchane- 
120 BROADWAY, 


NEW YORK 








MUNICIPALS FOR RESALF 
HENRY NIGHTINGALE & <O 


MUNICIPAL BONDS 


Canedian, Mesieap one Feseign Gat ormmen 


Phone Broad 7118 





To the Holders of the Capital Stock of 


National Conduit and Cable Company, Inc. 


At the request of the holders of a large amount of the capital 
stock of the above-named Company, the undersigned have agreed 
to act as a Committee for the protection of the interests of the 
stockholders. 


Prompt deposit of your certificates of stock with the Guar- 
anty Trust Company of New York, as Depositary for the Com- 
mittee, is deemed essential so that the Committee may be in a 
position to act with respect to certain defaults existing under the 
mortgage securing the Company’s First Mortgage 6% Ten-Year 
Sinking Fund Gold Bonds, which are referred to in the Com- 
pany’s communication addressed to the stockholders under date 
of February 14, 1921, and which the bondholders insist must be 
remedied before Mareh 15, 1921. 


Certificates of stock so deposited should be signed m blank 
or be accompanied by properly executed transfers. State and 
Federal transfer tax stamps must be affixed at the rate of 2c. for 
Federal tax and 2c. for New York State tax for each share de- 
posited, or funds for the equivalent amount may be forwarded by 
check, in which event the Committee will affix the stamps. 


A Deposit Agreement is being prepared and will be filed 
shortly with the Depositary. Appropriate Certificates of Deposit 
will be issued against deposits of certificates of stock. 


_ All communications should be addressed to the Secretary of the 
Committee. 


Dated February 16, 1921. 


MERREL P. CALLAWAY, 
Chairman 
Vice-President, Guaranty Trust 
Oompany of New York 


STEPHEN C. MILLETT, 
Millett, Roe & Hagen 


GUARANTY TRUST COMPANY HUGH K. PRICHITT, 
OF NEW YORK, Depositary, Prichitt & Company 
140 Broadway, New York EDW ARD Ww. H ARDEN, 
Jas. B. Colgate & Company | 
STETSON, JENNINGS & RUSSELL ommutee. 
BEEKMAN, MENKEN & GRISCOM, HAROLD D. BENTLEY, 
Counsel Secretary 








140 Broadway, New York 














Approved Investment Issues 


Long and active association with so many of the leading 
business enterprises of the Pittsburgh District causes 
us to be thoroughly familiar with opportunities for safe 
and profitable investment. 

Bids for and offers of bonds originating in this district 
are solicited. 


Mellon National Bank 


Pittsburgh Pennsylvania 
































Government, Municipal, Railroad 
Public Utility Industrial 
INVESTMENT BONDS 


A. B. Leach & Co., Inc. 


Investment Securities 


62 Cedar St., New York 105 So. La Salle St., Chicago 
Philadelphia Boston Buffalo Cleveland Minneapolis 
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Baltimore Scranton Pittsburgh Detroit . Milwaukee 





—__ 





THE CHRONICLE 


{Vou. 112. 








md inancial 


PPL LALA LAL LAA AAO PL APA AL AA 




















New York, February 16th, 1921. 
To the Stockholders of 
Gaston, Williams & Wigmore, Inc. 


A special meeting of stockholders having been 
called for February 25, 1921, to consider future 
plans and financing of the company, the under- 
signed have consented to act as a Stockholders’ 
Committee to represent the interests of stock- 
holders in the formulation and carrying out of such 
plans. 


In view of the early date of the meeting, the 
Committee considers it desirable that in order 
to secure effective results, stockholders promptly 
deposit their stock with the Committee’s depos- 
itary, the New York Trust Company, 26 Broad 
Street, New York City (or at its Fifth Avenue 
office, Fifth Avenue and 57th Street). A deposit 
agreement is in course of preparation and will 
shortly be filed with the depositary. 


On and after this day, stock will be received at 
either office of the depositary, which will issue 
temporary receipts exchangeable for definitive cer- 
tificates of deposit, pursuant to the deposit agree- 
ment. 

Stock certificates must be properly endorsed in 
blank. 

James G. Blaine, Jr., Chairman, 
Vice-President the New York 
Trust Company 
Yharles E. Dunlap, 
Berwind-White Coal Company 
Albert Z. Gray, 
Cray & Wilmerding 
Reg Halliday, 
Mackay & Co. 
Walter R. Herrick, 
Herrick & Berg 


The New York Trust Company, 
26 Broad Street, 
Sth Ave. & 57th St., New York City, Depositary. 


C. E. Hunter, 26 Broad St., N. Y. C., Secretary. 
Rosenberg, Bal! & Marvin, Counsel. 



































| Guardianship & Safety 


N the early days of The Chemical Bank—before the 
time of adequate vaults and efficient policing—it was 
the custom of the cashier to sleep in chambers directly 
above the banking room so that he might personally 
guard the funds of the bank’s depositors night and day. 


This same spirit of vigilant guardianship coupled with 
farsighted cooperation and modern banking methods are 
the cornerstones of this Bank’s policy today. 


We are seeking new business on our record. 


THE CHEMICAL NATIONAL BANK 


OF NEW YORE 
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“Good counsel has no 
price.”’ —MAZZINI 


CONFERENCE 


We invite our corre- 
spondents to confer 
with us at any time. 
Our forty years’ ex- 
perience in banking 
and our wide know- 
ledge of business and 
financial conditions 
make our officers the 
logical persons to con- 
sult concerning bank- 
ing problems. You 
may be sure that your 
point cf view will be 
understood here. 





METROPOLITAN 
TRUST COMPANY 


OF THE CITY OF NEW YORK 
60 WALL STREET 716 FIFTH AVENUE 














More Than 


30 Years 
in Export Banking 


INTIMATE KNOWLEDGE of 
the needs and habits of the people, 
acquired by years of experience 
and actual residence in the coun- 
tries themselves, is essential when 
transacting business abroad. 


23 Branches in South America 
1 Branch in Mexico 
9 Offices in Europe 


ANGLO-SOUTH AMERICAN 
“BANK, LIMITED 


New York Agency, 49 Broadway 








Empire Tube & Steel Corp. 


Circular on Request 


Jones & Thurmond 
25 Broad St. New York, N. Y. 


Phone: Broad 7412 
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THE PENNSYLVANIA RAILROAD 
COMPANY 


General Office, Broad Street Station 


Philadelphia, 6th January, 1921. 


The ANNUAL MEETING of the Stockholders 
of this Company will be held on Tuesday, th 
8th day ef March, 1921, at 11 o’clock A. M.., 
in Witherspoon Hall, 1321 Walnut Street, Phila- 
delphia, at which meeting there will be submitted 
for consideration and action by the Stockholders, 
the Annual Report of the Board of Directors for 
the year ended 31st December, 1920; the question 
of authorizing an increase of the indebtedness of 
the egg aed to be made when and as prescribed 
by the Directors; the question of changing the 
date of the annual meeting of, and the annual 
election of Directors, by the Stockholders; leases 
of the railroads, property and franchises of the 
following Companies, now operated as parts of 
the system of The Penansylvani Railroad Com- 
pany to wit: The Cincinnati, Lebanon and North- 
ern Railway Company; The Cleveland, Akron and 
Cincinnati Railway Company; Cumberland Valley 
and Martinsburg Railroad Company; The Engle- 
w Connecting Railway Company; Grand 
Rapids and Indiana Railway Company; Indiana P- 
olis and Frankfort Railroad Company; Louisville 
Bridge and Terminal Railway Company; The New 
York Bay Railroad Company; New York, Phila- 
delphia_ and Norfoik Railroad Company; The 
Ohio Connecting Railway Company; Perth 
Amboy and Woodbridge Railroad Company; 
The Pittsburgh, Cincinnati, Chicago and St. 
Louis Railroad Company; The Pittsburgh, Ohio 
Valley and Cincinnati Railroad Company; The 
South Chicago and Southern Railroad Company; 
The Toledo, Columbus and Ohio River Railroad 
Company; and Wheeling Terminal Railway Com- 

any; and such other subjects as may properly 

resented to the ineeting. 

tockholders may obtain copies of the Annual 
Report of the Company and the necessary tickets 
for admission to the meeting on and after the 
first day of March, 1921, by personal application 
at, or by letter to, the Secretary’s office, Room 
269, Broad Street Station, Philadelphia. 


LEWIS NEILSON, Secretary. 


Liquidation 


The Colonial National Bank of Hartford, 
located at Hartford, in the State of Connecticut, 
is closing its affairs. All note holders and other 
creditors ef the association are therefore hereby 
notified to present the notes and other claims for 
payment. 

JAMES N. H. CAMPBELL, Cashier. 

Dated February 11, 1921. 

















Liquidation Notice. 


The Machias National Bank, located at 
Machias, im the State of Maine, is closing its 
affairs. All note kelders and other creditors of 
the association are therefore hereby notified to 
present the notes and other claims for payment. 


GEO. B. BOYNTON, Cashier. 
Dated, Jan. 15, 1921. 


LIQUIDATION NOTICE. 
The Buckspert National Bank located ai 
Bucksport in the State of Maine is closing ite 
affairs. AH noeteholders and other creditors of 
the Associatien are therefore hereby notified to 
present the notes and other claims for em. 
PARKER 8S. KENNEDY, Cashier. 
Dated Jan. 15, 1921. 


NOTICE OF LIQUIDATION. 
. The Union Commerce National Bank of Cleve- 
1, located at Cleveland, in the State of Ohio. 
is closing ite affairs. All note holders and other 

liters of the Association are therefore hereby 
notified te present their notes and other claim: 
for payment. 
GEORGE A. COULTON, President. 
Dated December 31, 1920. 


NOTICE OF LIQUIDATION. 

The First National Bank of Cleveland, located 
at Cleveland, in the State of Ohio, is closing its 
affairs. Ali note holders and other creditors of 
the Association are therefore hereby notified to 
present their notes and other claims for pagent 

O. E. FARNSWORTH, Cashier. 

Dated December 31, 1920. 




















Town of 
Irvington, N. J. 
School 5%s 


8.3. Vaningen & Co. 
4G Cedar St Wew Yor 


TEL.6364 JOHN 











Bond Salesmanship 


‘***The Human Side of Business’ is the 
best book on this subject ever written.’’ 
Price $3, cash with order. Descriptive 
circular free. Published and for sale by 
the Investment House of 


Frederick Peirce & Co. 


1421 Chestnut Street, Philadelphia 
— rn 
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Allied Chemical & Dye Corporation 


Notice of Special Meeting of Stockholders 


Pursuant to a resolution of the Board of Directors, a 
Special Meeting of the Stockholders of Allied Chemical & 
Dye Corporation is hereby called to be held at the office of 
the Corporation, No. 61 Broadway, Borough of Manhattan, 
City of New York, State of New York, on March 7, 1921, at 
ten o’clock in the forenoon, to consider and take action upon 
the following propositions: 


1. To inerease the number of shares which the Corpora- 
tion may issue from 2,516,719 shares, of which 373,264 
shares, of the amount or par value of $100 each, are preferred 
stock, and 2,143,455 shares are common stock without any 
nominal or par value, to 4,116,719 shares, of which 973,264 
shares, of the amount or par value of $100 each, are to be 
preferred stock, and 3,143,455 shares are to be common 
stockZwithout any nominal#or par value; 


2. To inerease the amount of the capital with which 
the Corporation will carry on business from $48,043,675 to 
$113,043 ,675. 


3. To amend articles Third and Fifth of the Certificate 
of Incorporation to read, respectively, as follows: 


‘“‘Third:¥ The number of shares that may be issued 
by the corporation is Four Million One Hundred 8 Xteen 
Thousand Seven Hundred Nineteen (4,116,71$), of 
which Nine Hundred Seventy-Three Thousand Two 
Hundred Sixty-Four (973,264) shares of the amount 
or par value of One Hundred Dollars each, are to be 
preferred stoek, and Three Million One _ Hundred 
Forty-Three ‘Thousand Four Hundred Fifty-Five 
(3.143.455) shares are to be common stock without 
any nominal or par value.”’ 


“Fifth: The amount of capital with which the 
corporation will carry on business is One Hundred 
Thirteen Million Forty-Three Thousand Six Hundred 
Seventy-Five Dollars.’’ 


To do all things necessary or proper in connection with 
the consideration of and action upon any and all of said 
propositions, and to transact such other business as may 
be incidental to or connected with the foregoing or may be 
advisable or required to be done in order to carry into effect 
such action as may be taken on the propositions hereinabove 
specifically set forth. 


By order of the Board of Directors. 


ORLANDO F. WEBER, President. 
CLINTON S. LUTKINS, Secretary. 


Dated February 16, 1921. 




















JACOB BACKER 


Bet. 1016 


FINANCIAL BROKER 


Exchange Bank Bidg. St. Paul Minn. 








TO THE HOLDERS OF 


First and Second Preferred Stock 


OF THE 


READING COMPANY 


In order that the holders of First Preferred Non-Cumulative Four Per 
Cent Capital Stock and Second Preferred Non-Cumulative Four Per Cent 
Capital Stock of the READING COMPANY may be properly represented 
and their rights protected in the proposed plan of dissolution of the READ- 
ING COMPANY, under the decree of the United States Court. in the dis- 
solution proceedings brought by the United States, the undersigned, who 
hold or represent substantial amounts of such stocks, have constituted them- 
selves a Protective Committee. A formal agreement is in course of prepara- 
tion which will shortly be lodged with the New York Life Insurance & Trust 
Company, of which due notice will be given by publication. In the mean- 
time the undersigned request all holders of the two classes of Preferred Stock 
above mentioned to communicate with A. Iselin & Co., No. 36 Wall Street, 
New York City, giving the amount of stock held by them, respectively. 


ADRIAN ISELIN, 
Of A. Iselin & Co., 
26 Wall St., New York City. 
ROBERT B. DODSON, 
Trustee, J. A. Garland Estate. 
2 Wall Street, New York City. 
EDWIN G. MERRILL, 
President, New York Life Insurance & Trust Co., 
52 Wall Street, New York City. 
WILLIAM A. LAW, . 
President, First National Bank, Philadelphia, Pa. 


CADWALADER, WICKERSHAM & blew. ; 
/ounsel. 
DATED, NEW YORK, FEBRUARY 15 1921. 
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Dibidends 





Copies of our 
booklets on for- 
eign trade devel- 
opment will be 
sent on request. 


THE NATIONAL SHAWMUT BANK 
Resources far exceed $200,000,000 
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spirit lives 


FIRM IN FAITH that beyond the 
horizon are other Lands of Oppor- 
tunity, courageous sons and daughters 
of New England adventure far from 
home to follow their careers. 


They prosper in blistering tropics, 
under flickering Northern Lights, in 
great jostling cities, on the Seven Seas 
and beyond the outposts of civilization. 
They are vigorous, living evidence of 
New England initiative. 


THE NATIONAL SHAWMUT BANK has 
also blazed new trails to broader oppor- 
tunities. Founded as a local bank 85 
years ago, this institution is now the 
centre of an international system of 
financial service. In every state and 
foreign land— in important cities and 
distant ports— connections have been 
established. Today, there are 1600 of 


these branches and correspondents. 


Wherever your markets for raw ma- 
terial or finished goods may be—or 
how unusual a personal commission 
you may have for us to execute—we 
are organized to protect your interests 


in any land by a quick, accurate service 
of exceptional scope. 


of BOSTON 
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| SOUTHERN PACIFIC CO. 


DIVIDEND NO. 58 


A QUARTERLY DIVIDEND of one dollar 
and fifty cents ($1.50) per share on the Capital 


| Stock of this Company has been declared payable 


at the Treasurer’s Office, No. 165 Broadway, 
New York, N. Y., on Friday, April 1, 1921, to 
stockholders of record at 3 o’clock P. M., on Mon- 
day, February 28, 1921. The stock transfer 
books will not be closed for the payment of this 
dividend. Cheques will be mailed only to stock- 


_| holders who have filed permanent dividend orders. 


A. K. VAN DEVENTER, Treasurer. 
February 14, 1921. ‘ 


READING COMPANY. 
General Office, Reading Terminal 

Philadelphia, February 11, 1921. 
The Board of Directors has declared from the 
net earnings a quarterly dividend of one per 
cent on the First Preferred Stock of the Company, 
to be paid on March 10, 1921, to stockholders 
of record at the close of business, February 18, 
1921. Checks will be mailed to stockholders who 

have filed dividend orders with the Treasurer. 

JAY V. HARE, Secretary. 


CANADIAN PACIFIC RAILWAY COMPANY. 
DIVIDEND NO. 99. 


At a meeting of the Directors held to-day 
the usual quarterly dividend of two and one- 
half per cent on the Common Stock for the 
quarter ended 3lst December, last, being at 
the rate of seven per cent per annum from revenue 
and three per cent per annum from Special 
income account, was declared payable April 
lst next to shareholders of record at 3 P. M. on 
March Ist next. 

ERNEST ALEXANDER, Secretary. 

Montreal, February 14, 1921. 














Northern Texas Electr.c Co. 
Preferred Dividend No. 31 


A $3.00 semi-annual dividend 1s 
payable Mar. 1 to Stockholders 
of record Feb. 18, 1921. 


Stone & Webster, Inc, General Manager 

















Northern Texas Electric Co. 
Common Dividend No. 46 
A $2.00 dividend is payable 


Mar. 1 to Stockholders of rec- 
ord Feb. 18, 1921. 








Stone & Webster, Inc, General Manager 











Blackstone Valley Gas & Elec. Co. 
Common Dividend No. 34 
(Shares—$50 par value) 


A $1.00 quarterly dividend is 
payable Mar. 1 to Stockholders 
of record Feb. 17, 1921. 








Stone & Webster, Inc, General Manager 











Galveston-Houston Electric Co. 
Preferred Dividend No. 28 


A $3.00 semi-annual dividend 1s 
payable Mar. 15 to Stockholders 
of record Mar. 1, 1921. 


Stone & Webster, Inc, General Manager 

















The American Sugar 
Refining Company 


Preferred Dividend 
Common Dividend 


On the Preferred Stock a dividend 
of one and three-quarters per cent. 
being the 117*P consecutive dividend 
thereon: payable on the second day 
of April 192] to stockholders of record 
on the first day of March 1921. 


On the Common Stock a dividend 
of one and three-quarters per cent, 
being the N8'P consecutive dividend 
thereon: payable on the second day 
of April 1I921to stockholders of record 
on the first day of March 1921. 


The Transfer Books will not close. 
EDWIN 1. GIBSON. Secretary 





DIVIDEND NOTICE. 
PACKARD MOTOR CAR COMPANY. 
PREFERRED STOCK. 


The regular quarterly dividend of one and 
three-quarters per cent (1%%) on the preferred 
capital stock of the Company has been declared 
by the Board of Directors, payable March 15. 
1921, to the holders of the preven stock of 
record at the close of business rebruary 28, 1921. 
The books will not be closed. 

FREDERICK R. ROBINSON, Secretary. 

Detroit, Michigan, February 10, 1921. 
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Se ale 


UNITED STATES SHIPPING BOARD EMERGENCY FLEET 
CORPORATION, WASHINGTON, D. C., 


Offers For Sale by Sealed Bids 
Approximately 110,000 Tons of Surplus 
Ship Steel, Hog Island, Pa. 


Sealed bids will be received in the office of the United States Shipping Board 
Emergency Fleet Corporation, 1319 F Street N. W., Washington, D. C., on 
on before 11 A. M., March 2, 1921, at which time bids will be opened by the 
Chairman. 


Bids must be submitted on this material f. o. b. cars, Hog Island, on proposal 
forms which will be furnished on request by the Emergency Fleet Corporation, 
Supply and Sales Division Offices, Sixth and B Streets, Washington, D. C., 
140 N. Broad Street, Philadelphia, Pa., and 45 Broadway, New York City. 


TERMS: Each bid must be accompanied by a certified check in the 
amount of 10% of the bid. At the time award is made an additional 10% 
certified check must be deposited to bring the initial amount up to 20% 
of the purchase price. All material as loaded and weighed must be paid 
for before release of cars, and the 20% initial payment will be retained 
to apply on final shipments as made. 














No charge will be made for loading, switching or weighing. Movement of 
the material must be started not later than 30 days after the award of contract, 
bidder to stipulate time in which all material purchased will be moved. 


The Board reserves the right to reject any or all bids. 


Sealed bids should be addressed to the Secretary of the United States Ship- 
ping Board, Washington, D. C., and indorsed “SEALED BIDS FOR SURPLUS 
SHIP STEEL, HOG ISLAND, PA., and DO NOT OPEN.” 


—— 
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REPUBLIC IRON & STEEL COMPANY. 


PREFERRED DIVIDEND NO. 70. 


At a meeting of the Board of Directors of the 
Republic Iron & Steel Company, the regular 
quartersy dividend of 1% Zo on the Preferred 

tock was declared payable April Ist, 1921, to 
stockholders of record March 16th, 1921. 

The Annual Meet of the Stockholders of the 
wes Iron & 8 Company will be held at 
:> e office of the pompany . 15 Exchange Place, 

Jersey City, N. J ednesday, April 13th, 

1921, at li o'clock in the forenoon, for the 
transaction of any and all business that may 
pro ~~" come before the meeting. Transfer 

the Company, both Common and 

Proforred, will be closed at 3 P. M. March 16th, 
+f and reopened at 10 A. M. on April 14th, 


South-Western Bell Telephone Company 


5-Year 7% Convertible Gold Notes, due April 1, 
1925. Price at the market, to yield about 8%. 
Circular on request. 


W.A. HARRIMAN & CO. 


INCORPORATED 


OOMMON DIVIDEND NO. 18. 


At a meeting of the Board of Directors of the 
Republic Iron & Steel Company, a dividend of 
1%% on the Common Stock was declared pay- 
able May 2nd. 1921, to stockholders of record 
April 22nd, 1921. Books 
RICHARD JONES JR., 


Office of 

LOCKWOOD, GREENE & CO., MANAGERS. 

The quarterly dividend of 1% ($0.50 per share 
upon the common stock of international C otton 
ills has been declared payable March 1, 1921, 
at the office of the Transfer Agents, the Old 
Colony Trust Company, Boston, Mass., to all 
stockholders of record at the close of business 

February 21, 19 

INTERNATION AL COTTON MILLS, 

Allan B. Greenough, Treasurer. 


open. 
Secretary. 





New York: 25 Broap STREET 
Boston: 60 FEDERAL STREET 
SYRACUSE: ONONDAGA Bank BLDG. 

















Southwestern Power & Light Co. 


Preferred Stock Dividend 
The regular quarterly dividend of one and 





MERGENTHALER L POL XPE co. 
Brooklyn, N. Y., Feb. 15, 1921. 


of 4 
LOCKWOOD, GREENE & CO., MANAGERS. DIVIDEND 161. 


Boston, Mass. 

The quarterly dividend of 1*4% upon the pre- 
ferred stock of International Cc otton Mills has 
been declared payable March 1, 1921, at the office 
of the Transfer Agents, the Old C olony Trust 
Company, Boston, Mass., to all stockholders of 
record at the close of business February 21, 1921. 

INTERNATIONAL COTTON MILLS, 
Allan B. Greenough, Treasurer. 


ELECTRIC INVESTMENT CORPORATION. 
PREFERRED STOCK DIVIDEND. 
February 10th, 1921. 
The Board of Directors has to-day declared a 
divide nd of one and three-quarters per cent 
(134%) on the Preferred Stock of Electric In- 
vestment Corporation, payable February 21st, 
1921, to preferred stockholders of record at the 
close of business on February lith, 1921. 
L. E. KILMARX, Treasurer. 


SUPERIOR OIL CORPORATION. 
At a meeting of the Board of Directors of the 
Superior Oil Corporation, held February 10th, 
1921, it was resolved that dividend for the current 


quarter be passed. 
E.J. HENRY, Secretary. 











’ 


A regular quarterly dividend of 2% per cent 
on the capital stock of Mergenthaler Linotype 
Company will be paid on March 31, 1921, to 
the stockholders of record as they appear at the 
close of business on March 5, 1921. he Trans- 
fer Books will not be closed. 

JOS. T. MACKEY. Treasurer. 


AMERICAN od POWER & LIGHT CO. 


dwa w York 

OCOMMON STOCK VS MIVIDEND NO. 33. 
The regular e uarterly dividend of one per cent 
(1%) on the Common Stock of the American 
Power & Light Company has been declared, pay- 
able March 1, 1921, to common Bin we Be of 
record at the close of business February 19, 1921. 

WILLIAM REISER, Treasurer . 


CRUCIBLE | STEEL COMPANY OF AMERICA, 
Pittsburgh, Pa., February 16, 1921 

DIVIDEND NO. 74—A dividend of one and 
three-quarters per cent (1% %) has been declared 
out of undivided profits upon the Preferred Stock 
of this Company, payable March 31, 1921, to 

stockholders of record March 15, 1921. 

The Transfer Books will not be closed. 
Checks will be mailed. & 
W. R. JORALEMON, 








Secretary. 





three-quarters per cent (134%) on the Preferred 
Stock of Southwestern Power & Light Company 
has been declared, payable March 1, 192 
stockholders of record at the close of business 
February 17, 1921 

William Reiser, Treasurer. 


SOUTHERN CALIFORNIA EDISON CO. 
Edison Building Los Angeles California. 
The regular quarterly dividend of $2.00 pe 
share on the outstanding Common Capital Stock 
(being Common Stock Dividend No. 44) wil! be 
paid on February 15th, 1921, to stockholders of 
record at the close of business on January 3lst, 


1921 
W. L. PERCEY, Treasurer. 


UNITED STATES CAST Ror PIPE AND 
FOUNDRY COMPANY. 
New York, oo. ry 27, 1921. 
The Board of Directors of this Jompany has 
this date declared a dividend of five per cent 
(5%) on its Preferred Stock, payable one and one- 
uarter per cent (1 *4 %) quarterly: the mo uae 
cooky dividend to paid March 15, 
stockholders of BL » #- 1, 1921. 
B. Be HAUGHTON, Secretary . 














THE CHRONICLE 


~ 


[ Vou. 112. 





Sinancial 


ad a ei i ad 


OL ll POOL hel LLL rat nt el al alla a eal at 








EXEMPT FROM ALL FEDERAL INCOME TAXES 





66 








Dated June 15, 1919. 


interest payable in Gold. 


its area being under intensive cultivation. 
City therein, has a population of 29,053. 
Topekaf& Santa Fe; Southern Pacific, and the Arizona Eastern. 


Maturing J 


$963,000 


MARICOPA COUNTY, ARIZ. 


(City of Phoenix, County Seat) 


514%, Gold Bonds 


Due serially as shown below. 


FINANCIAL STATEMENT 


Assessed Valuation, 1920 
Total Bonded Debt, incl. this issue 


Population, 1920 (U. S. Census) 89,317 


160% increase since 1910 


Maricopa County, organized in 1871, is essentially an agricultural country, 400,000 acres of 
Phoenix, the Capital of the State, and the largest 
This county is served by three railroads, the Atchison, 


These bonds, issued for highway improvements, are a direct general obligation of Mari- 
copa County, payable from unlimited taxes on all taxable property within the County. 


Legal Opinion of Hon. Charles B. Wood, Chicago, Ill. 
une 15, 1930 to 1935 to yield 6.00% 


15, 1936 to 1940 ‘* 
15, 1941 to 1949 ‘' 


R. Vi. GRANT & CO. 


31 Nassau Street, New York 


St. Louis 


While the above statements are not guaranteed, we believe them to be correct. 


Principal and semi-annual 
Coupon Bonds of $1,000 Denomination. 


5.875%, 
5.75% 





























of the C. B. & Q 








To Holders of 


Northern Pacific - Great Northern 
Joint C.B.Q. Collateral Trust Gold 4’s 


Due July 1, 1921 


We have made a comprehensive analysis of the security 
behind these bonds from the standpoint of the intrinsic 
value of C. B. & Q. stock, pledged as collateral, and also 
from the standpoint of the credit position of the Northern 
Pacific and Great Northern Railroads. 


This analysis is presented in a special circular, which, ow- 
ing to the early maturity of the issue, should prove of 
particular interest to all holders of C. B. & Q. Joint 4’s, 
since it discusses the following salient features: 


Book Value of C. B. & Q. stock; earnings 


. its uncapitalized 
growth and capitalization per mile; and 
the equity for the Joint 4’s in the assets 
and earnings of the combined properties. 


We shall be pleased to mail you this circular on request. 


Clark, Dodge & Co. 


Established 1847 


51 Wall Street 





New York 

















THE NEW YORK AIR BRAKE COMPANY. 
SEVENTY-THIRD QUARTERLY DIVIDEND 

The Board of Directors has this day declared 
it querteny dividend of TWO AND ONE-HALF 
PER CENT, payable March 25th, 1921, to 
Stockholders of record at the close of business 
March 2nd, 1921. 

The transfer books will not close. 

Checks for dividend will be mailed to stockhold- 
ers at the addresses last furnished to the Transfer 


Office. 
C. A. STARBUCK, President. 
New York, February 16th, 1921. 





—- —— 


American Telephone & Telegraph Co. 


A quarterly dividend of Two Dollars per share 
will be paid on Friday, April 15, 1921, to stock- 
holders of record at the close of business on 
Friday. March 18, 1921. 





On account of the Annual Meeting, the transfer 
books will be closed from Saturday, March 19, | 
to Tuesday, March 29, 1921, both days included. | 


G D. MILNE, Treasurer. 


FAIRBANKS, MORSE & CO. 
PREFERRED STOCK DIVIDEND. 

Notice is hereby given that the regular quar- 
terly dividend of one and one-half per cent (14%) 
has been declared on the Preferred Capital Stock 
of the above company, and will be on 
March list, 1921, to stockholders of record at 

the close of business on February 18th, 1921. 
The transfer books of the Company will be 
closed for the registration of trans from the 
close of business on February 18th, 1921, until 

ten o’clock in the forenoon of March Ist, 1921. 

F. M. BOUGHEY, Secretary. 
Chicago, Illinois, February 15th, 1921. 





THE CUBAN-AMERICAN SUGAR COMPANY 
PREFERRED AND COMMON DIVIDEND. 

The Board of Directors has this day declared 
the following dividends: On the Preferred Stock 
a dividend of $1.75 pe share; on the Common 
Stock, a dividend of $1.00 per share, yable 
April Ist, 1921, to stockholders of record at the 
close of business on March 10th, 1921. 

The Transfer Books will not be closed. 

Checks will be mailed. 

WALTER J. VREELAND, Secretary. 
New York, February 16th, 1921. 


THE ATLANTIC REFINING COMPANY, 
3144 Passyunk Avenue, 
Philadelphia. 

i f the B aan BTR gg 

At a meeting of the Board o 

February 10, 1921, a dividend of $5.00 share 
was declared on the Common Stock of the Com- 
pany, payable March 15, 1921, to_stockholders 
of record at the close of business, February 21, 
1921. Checks will be mailed. 

W. D. ANDERSON, Secretary. 


Office of The United Gas Improvement Co. 
N. W. Corner Broad and Arch Streets 
Philadelphia, December 8, 1920. 
The Directors have this day declared a quar- 
terly dividend of one and ¢t uarters per 
cent (87%c. per share) on the erred Stock 
of this Company payable March 15 1921 to 
holders of Pref Stock of record at the close 
of business February 28 1921. 
Checks will be mailed. 
I. W. MORRIS Treasurer. 











Nebraska Power Company. 
Preferred Stock Dividend. 

The regular quarterly dividend of 1%% on 
the Preferred Stock of Nebraska Power Company 
has been declared, payable March 1, 1921, to 
referred stockholders of record at the close o 
oostigoan February 16, 1921. 

S. E. Schweitzer, Treasurer. 





NATIONAL LEAD COMPANY. 
111 Broadway, N. Y. 

A Quarterly Dividend of one and a half per 
cent on the Common Stock of this Company has 
been declared, payable March 31, 1921, to stock- 
holders of record at close of business March 11, 


1921 
FRED R. FORTMEYER, Treasurer. 
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INCOMES SAFELY BUILT 


PROVIDENT people possessing surplus funds, 
by consulting with the officers of our Bond De- 
partment can safely build up an independent and 
dependable income through the purchase of care- 
fully. selected securities. 


in the Bond Department we aim to give our custo- 
mers personal service and to suggest conservative 
investments best suited to their individual needs. 


A close analysis of investment lists frequently re- 
veals opportunities for exchange that are of decided 
advantage to the holder. 


We would be glad to forward you on request a copy 
of our Monthly List of Investment Recommenda- 
tions. 


BANKERS TRUST COMPANY 
Member Federal Reserve System 


Downtown Olfice: Paris Office: Fifth Avenue Office: 
16 Wall Street 16 Place Vendome Sth Avenue at 42nd Street 















































PUBLIC UTILITIES in 


growing communities 
operated and financed 


THEIR SECURITIES 


offered to investors 


INCORPORATED 


INVESTMENT SECURITIES 


MIDDLE WEST |\f Maintaining 93 Branch Offices in 79 
UTILITIES CO. ||§ Principal Cities of the United States 
Suite No. 1500 || EXECUTIVE OFFICES: 


72 West Adams St. || 111 W. Monroe Street CHICAGO 


Chicago, Illinois 
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LONDON JOINT CITY & MIDLAND BANK 


LIMITED 
ESTABLISHED 1836 


Authorized-Gapital £45,200,000 Paid-up Capital - £10,859,800 
Subscribed-Capital £38,116,050 Reserve Fund - £10,859,800 


DIRECTORS 
The Right Hon. REGINALD McKENNA, Chairman 
WILLIAM GRAHAM BRADSHAW, Esq., C.B.E., ALEXANDER H. GOSCHEN, Esq., Deputy Chairmen 


The Right Hon. LORD AIREDALE, Leeds peer Right 96 be EARL OF DENBIGH, | a ee WILLIAM NASH, Esq., 
Sir PERCY ELLY BATES, Bart., G.B.E., C.V.0., London rmingham " 
, gi hey i |'FRANK DUDLEY DOCKER, Esq., CB., The Right Hon. LORD PIRRIE, K.P., London. 
ROBERT CLOVER BEAZLEY, Esq., Liverpool sirmingham | ae th RODOCANACHI, 
: , ~ i . ! a., LA ; 

Sir JAMES BELL, Bart., C.B., Montgreenan, FREDERICK H YNDE FOX, Esq , Liverpoo] | Sir THOMAS ROYDEN, Bart., C.H., M.P., 

Ayrshire. ; H. SIMPSON GEE, Esq., Leicester. Liverpool. 

WILLIAM BENNETT, Esq., London JOHN GLASBROOK, Esq_., Swansea. Sir EDWARD D. STERN, D.L., London. 
WILLIAM T. BRAND, Esq., London. CHARLES GOW, Esq., London pote R. coe a Esq , coal Thirsk 
WALI ERS. M. BURNS, Esq _., London " ee : LEWIS H. WALTERS, Esq., London. 

; Cc RSON, Esq., Glas : : _ 
The Right Hon. LORD CARNOCK, G.c.B., |J08N BENDE hy A age The Right Hon Sir GUY FLEETWOOD | 
London . Sir HARRY CASSIE HOLDEN, Bart., London. oh os B.O.B., & C.M.G., G.C.I.E., 
T y ’ > 7 > » YT r n on. 

STANLEY CH RISTOPHERSON, Esq., London. | Lieut.-Col. an a E. JOHNSTON, Colonel WILLIAM FITZTHOMAS WYLEY . 
JOHN F. DARLING, Esq., C.B.E., London Ds.0.,M.C., London. Coventry. 
Major DAVID DAVIES, M.-P., Llandinam CHARLES THOMAS MILBURN, Esq., London’ Sir DAVID YULE 
SAMUEL B. MURRAY. Esq, )_- 
FREDERICK HYDE, Esqa., -Joint Managing Directors 
EDGAR W. WOOLLEY, Esq., } 


HEAD OFFICE: 5, THREADNEEDLE STREET, LONDON, E. C., 2. 


OVER 1,500 OFFICES IN ENGLAND AND WALES 
Joint General Managers: R. RICHARDS, H. MARE, J. G. BUCHANAN. 


BALANCE SHEET, 31st December, 1920. 
LIABILITIES. ASSETS. 
£ s. d ¢ 7 
Capital Paid up, viz.: Coin, Bank and Currency Notes and Balances with 
2,869,079 Shares of £12 each, the Bank of England 62,493,817 
£2 10s. Od. paid bewccesceces Venvaeee 4 Cheques in course of Collection on other Banks in 
1,474,841 Shares of £2 10s. Od. the United Kingdom Tra 7,702,349 
SET EEY FEIS...---.------- SORE 20 © wee Money at Call and Short Notice.._____..____._..__- 18,492,013 
Reserve Fund ____.__. 1038595800 0 Investments— | ; 
Dividend payable on ist February, 1981S ‘68aze7 8 0 | WerLoape, under cost (of which :425,067 10s, is 
Balance of Profit and Loss Account, as below___ __. 741,618 16 British Government Securities 50,278,976 
23,145,386 4 Stocks Guaranteed by the British Government, 
urrent, Deposit and other Accounts______________ 371,841,968 2 coat Ssovermmens Stocks and Indian Railway 214.083 
cceptances and Engagements on account of Cus- ‘tish ‘1 , 
EE o pcilakelethseossabencsesecsandcndans« OU On “re Co, ~epentare ant Veeteremss Wat, =, a 
Colonial and Foreign Go 








. London. 








£ 








§51,472 
Sundry Investments A Oe 260,653 


Bills Discounted i | _ 87,671,879 


198,126,374 
Advances to Customers and other Accounts________ 189,719,805 
Liabilities of Customers for Acceptances and En- 
ee RE ae OLD NR, SSPE oP ae 27,849,903 
Bank Premises at Head Office and Branches 3,883,759 
Belfast Banking Co., Ltd., Shares: ) 
200,000 of £12 10s. each, £2 10s.;|Cost. 
paid } £5,483,632 10 
The Clydesdale Bank, Ltd., Shares: | 
99,909 of £50 each, £10 paid } 
Less part Premium on Shares) 2,226,217 10 
in this Bank issued in ex- > 





3,257,415 0 0 
£422.827.258 2 8 £422.837.258 2 8 
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Dr. - PROFIT AND LOSS ACCOUNT for the year ended 31st December, 1920. 7 Cr. 





f , : £ -. - a £ . «£ 
io Interim Dividend at the rate of 18 per cent per By Balance from last Account._________.____..._~- 726,852 6 2 
annum, less Income Tax, paid 15th July, 1920_ 682,927 1 ” Net profits for the year ended 3ist December, 
Dividend at the rate of 18 per cent per annum, 1920, after providing for all Bad and Doubtful 
less Income Tax, payable ist February, 1921__- 684,167 ‘8 Debts and Saws to Staff __. Pe hy a. - 
Reserve for Depreciation of War Loans and Fu- 
_ .. ture Contingencies 
Bank Premises Redemption Fund ,000 0 
Balance carried forward to next account 741,618 16 


2,821,869 19 7 








3.558.713 5 -£3,558,713 5 9 


























pe i. . W.G. BRADSHAW, | Ss Bb. MURRAY, | _ | 
. McKENNA, Chairman. A. H. GOSCHEN, Depuly Chairmen F HYDE, , ;Joint Managing 
WILLIAM BENNETT, _ Director. E.W. WOOLLEY,} _ Directors 


REPORT OF THE AUDITORS TO THE SHAREHOLDERS OF THE LONDON JOINT CITY & MIDLAND BANK, LIMITED. 


In accordance with the visions of Sub-section 2 of Section 113 of the Companies (Consolidation) Act, 1908, we report as follows:— 

We have examined the above Balance Sheet in detail with the Books at Head Office and with the certified Returns from the Branches. We have 
satisfied ourselves as to the correctness of the Coin, Bank and Currency Notes and Balances with the Bank of England, Cheques in course of Collection 
on other Banks in the United Kingdom. and Bills Discounted. and have verified the correctness of the Money at Call and Short Notice. We have 
also verified the Securities representing the Investments of the Bank. and having obtained all the information and explanations we have required, we 
are of opinion that such Balance Sheet is properly drawn up so as to exhibit a true and correct view of the state of the Company’s affairs according to 
he best of our information and the explanations given to us and as shown by the books of the Company. 


WHINNEY, SMITH & WHINNEY, Chartered Accountants, Auditors 
London, 14th January, 1921. 











AFFILIATED BANKS: 
BELFAST BANKING COMPANY, LIMITED 


Over 110 OFFICES IN IRELAND. 


THE CLYDESDALE BANK, LIMITED 


OVER 160 OFFICES IN SCOTLAND. 
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New York Life Insurance Co. 


(Incorporated under the laws of the State of New York:) 











346 and 348 Broadway, New York, N. Y. 





DARWIN P. KINGSLEY, President 








Balance Sheet, January 1, 1921 











ASSETS. LIABILITIES. 


Real Estate $8,407,481.00 Policy Reserve____________________...$759,017,764.00 
Loans on Mortzgages 164,796,225.60 Other Policy Liabilities_____________._  26,552,728.77 
Loans on Policies__________- ge Ai taetetates _ 147,499,247.07 Premiums, Interest and Rentals pre- 
Loans on Collateral 6,565,500.00 paid 4,233,320.03 
Liberty Bonds and Victory Notes 109,722,115.37 Taxes, Salaries, Rentals, Accounts, &c. 7,270,905.89 
Government, State, County and Mu- Additional Reserves_________________. 6,733,983.67 
nicipal Bonds 141,539,552.50 Dividends payable in 1921____________ 37,446,654.87 
Railroad Bonds_____________________- 343,293,117.30 Reserve for Deferred Dividends_.______  76,176,646.00 
Miscellaneous Bonds and Stock_-__ 8,416,460.10 Reserves, special or surplus funds not 
10,574,203.04 included above____________________ 49,232,393.96 
Uncollected and Deferred Premiums__ 13,711,710.24 
Interest and Rents due and accrued____ 12,087,598.25 
ee ee wea 51,186.72 





$966,664,397.19 __.$966,664,397.19 


> 











During 1920 the Company Paid 
To Beneficiaries_______ hited nee ewe eee ae $35,453,758.67 
To Living Policy-Holders | | 79,395,838.63 


Total Policy Payments | nits $114,849,597.30 





Dividends amounting to 


$37,446,654.87 


were authorized by the Directors and will be paid in 1921. 


Over 200,000 new members (including former policy-holders who increased their membership) jomed 
the Company in 1920, representing a total new business of 


$693,979,400.00 


The largest new membership in the history of the Company. The New York Life Insuranee Company 3s 
what its name implies, A LIFE INSURANCE COMPANY. It transaects no other form of insurance. Its 
policies furnish the broadest coverage and provide 


For payment of face amount upon due proof of death. 

For payment of double the face amount in event of Accidental death. 

For life income to the insured who becomes totally and permanently disabled. 

There is a great opportunity in this Company for energetic, educated young men who desire to enter 


our business as a life work. For full particulars address either the Home Office of the Company or one of 
its Branch Offices. 





Board of Directors 


LAWRENCE F. ABBOTT A. BARTON HEPBURN RANK PRESBREY 
ALFRED L. AIKEN MYRON T. HERRICK JOHN J. PULLEYN 
JOHN E. ANDRUS GRANGER A. HOLLISTER FLEMING H. REVELL 
CORNELIUS N. BLISS, Jr. ALBA B. JOHNSON GEORGE M. REYNOLDS 
NICHOLAS MURRAY BUTLER WILLARD V. KING ELBRIDGE G. SNOW 
GEORGE B. CORTELYOU DARWIN P. KINGSLEY HIRAM R. STEELE 
JOHN H. FINLEY RICHARD I. MANNING OSCAR 8S. STRAUS 
DAVID R. FRANCIS JOHN G. MILBURN S. DAVIES WARFIELD 
GERRISH H. MILLIKEN 
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THE EQUITABLE 


LIFE ASSURANCE SOCIETY OF THE l 
120 BROADWAY, NEW YORK 


The Equitable’s 61st Annual Statement, from which the 
following figures are taken, will be sent to any address on request. 


OUTSTANDING INSURANCE, Dec. 31, 1920 | $2,656,524,971 


An increase of $385,621,040 over the previous year. 


NEW INSURANCE issued and paid for in 1920 $529,559,921 


An increase of $74,720,484 over the previous year. 


PAID TO POLICYHOLDERS IN 1920 $72,683,550 


97% of the domestic death claims paid in 1920 were settled 
within twenty-four hours after receipt of proofs of death. 


PAID POLICYHOLDERS Since Organization _. ____ $1,374,975,228 
ASSETS, December 31, 1920...______________________. $627,141,737 








INSURANCE RESERVE. __..... $519,541,119 
OTHER LIABILITIES _........ 19,599,676 539,140,795 


SURPLUS RESERVES: 
For distribution to policyholders in 1921__._..___.__ $18,790,678 


Awaiting apportionment on deferred dividend 


policies. _ - | | | 46,882,132 
For Contingencies. 22,328,132 88,000,942 


$627 ,141,737 























GROWTH IN A DECADE - 
1920 1910 INCREASE 
OUTSTANDING INSURANCE Dec. 31 $2,656,524,971 $1,347,158,692 $1,309,366,279 
NEW INSURANCE | lan----------- $29,660,921 107,965,091 421,594,830 
ASSETS Dec. 31 _.------------ 627,141,737 492,197,585 134,944,152 


539,140,795 409,538,600 129,602,195 
PAYMENTS TO POLICYHOLDERS an ieasa deokia a 72,683,550 53,119,670 19,563,880 











WHAT THE EQUITABLE OFFERS 


Standard Life and Endowment Policies Life Income Policies 


Group Life and Group Disability Insurance 
Inheritance Tax Insurance Home Purchase Policies 
Non-cancellable Accident and Health Insurance 
Educational Fund Insurance Income Bonds for Old Age 
Corporate and Co-partnership Insurance 


Annuities of all kinds Insurance for Bequests 


FULL INFORMATION REGARDING ANY OF THESE FORMS WILL BE SENT ON REQUEST. 


W. A. DAY 


President 
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New Issue 


$2,750,000 
MID-CO. PETROLEUM COMPANY 


First Mortgage 8% Serial Sinking Fund Gold Bonds 


Authorized $4,000,000 





Outstanding $2,750,000 


Dated November 1, 1920. Maturing serially as shown below. Interest payable quarterly February 1, May 1, August 1, and Novem- 
ber 1. Principal and interest payable at the Continental & Commercial Trust & Savings Bank, Chicago, Illinois. Bonds may be 
registered as to principal. Callable as a whole or in part, upon 30 days’ notice, at 101 and interest, on any interset payment date. 
Coupon bonds in denominations of $1,000, $500 and $100. The Company pays the Normal Federal Income Tax not in excess of 2%. 





. CONTINENTAL AND COMMERCIAL TRUST AND SAVINGS BANK, CHICAGO, TRUSTEE 





MATURITIES AND PRICES 
(Accrued interest to be added) 

$110,000 Nov. 1, 1923 98.25 
110,000 Feb. 1, 1924 98.00 
110,000 May 1, 1924 98.00 
110,000 Aug. 1, 1924 97.75 
110,000 Nov. 1, 1924 97.75 
110,000 Feb. 1, 1925 97.50 
110,000 May 1, 1925 97.50 
110,000 Aug. 1, 1925 97.25 


$220,000 Nov. 
110,000 Feb. 
110,000 May 
110,000 Aug. 
110,000 Nov. 
110,000 Feb. 
110,000 May 
110,000 Aug. 1, 1923 


The Mid-Co. Petroleum Company and 
affiliated companies constitute a com- 


1, 1921 
1, 1922 
1, 1922 
1, 1922 
1, 1922 
1, 1923 
1, 1923 


99.50 
99.25 
99.25 
99.00 
99 .0O 
98 .50 
98 .50 
98 .25 


$110,000 Nov. 1, 1925 
110,000 Feb. 1, 1926 
110,000 May 1, 1926 
110,000 Aug. 1, 1926 
110,000 Nov. 1, 1926 
110,000 Feb. 1, 1927 
110,000 May 1, 1927 
110,000 Aug. 1, 1927 


History: Assets: Sound values of physical properties upon 








plete and long-established operating unit in the petrol- 
eum industry covering all essential phases from the pro- 
duction of crude oil to the delivery of finished products 
to the ultimate consumer. A previous bond issue of 
$3 ,000 ,000 scld in 1918 has been punctually paid off as 
it serially matured, in the three-year period. 


These bonds repre- 


which these $2,750,000 bonds are a first 
lien (as fixed by American Appraisal Company Dee. 15, 
1920), plus combined quick assets of companies (Con- 
solidated Balance Sheet Oct. 31, 1920, giving cffect.to 
present financing), exceed $18,000,000, excluding over 
$5,000,000 intangible values allowed by American Ap- 
praisal Company. 





Security: sent, in the opinion 
of Counsel, a first lien upon all the 
properties now owned or hereafter 
acquired, of the Mid-Co. Petroleum 
Company, and its affiliated com- 
panies, the Mid-Co. Gasoline Com- 
pany and Mid-Co. Oil Sales Com- 
pany, including 2,100 barrels per 
day of settled production from 163 
wells with ample undrilled proven 
locations to maintain production, a 


EARNINGS: 


The combined net earnings 
of the companies, before taxes 
and depreciation, have aver- 
aged for the past four years 
$2,300,000 per annum, equiv- 
alent to over 10 times greatest 


Management: The executive 
management of 


the properties remains in the hands 
of those responsible for building up 
the companies to their present im- 
portance in the industry, supperted 
by a complete and competent oper- 
ating organization. 


Guaranty: The bonds are guar- 
anteed, principal and interest, by 





modern refinery of 6,000 barrels per 
day capacity, 12 casinghead gaso- 
line plants producing 18,000 gallons 
per day of gasoline, 61 storage 
tanks and 14 miles of 8-inch pipe 
line. The companies operate un- 
der lease a 6,000-barrel refinery and 
1,374 tank cars and through a sub- 
sidiary 125 miles of pipe line, 


nual 


1920, 





annual interest requirements 
and over 3 times greatest an- 
interest and 
fund requirements. Earnings 
for 9 months 
to October 31, 
were $2,065,000. 


the holding company, Mid-Co.- 
Mexico Petroleum Company, and 
by M. M. Travis, President, as an 
individual. This holding com- 
pany, through another subsidiary 
(all the stock of which it owns), 
is operating in Mexico, under a 
very advantageous contract with a 
, Subsidiary of the Tidewater Oil 





sinking 


February 1, 
1920, 








pumping station, mr. a 

—T . Monthly deposits of principal and 
Sinking Fund: interest beginning Sept. 1, 1921, are 
required to be made with the Trustee, so as to retire 
this entire issue in 80 months. The mortgage requires 
maintenance of assets and places restrictions upon 
dividends as set out in the President’s letter. 


Warrants: 


Company, for the joint develop- 
ment of its more important tracts 
in the Amatlan and Zacamixtle fields. The Tide- 
water Company, in connection with this arrangement, 
has already expended over $2,000,000 in railroad and 
pipe line construction, drilling, storage tanks, &c. Re- 
cent developments lead us to expect very large returns 
from Mexico. 


These bonds upon issuance will carry warrants entitling the holder to pur- 
chase on or before February 1, 1922, 


common stock of the Mid-Co.-Merzico 


Petroleum Company, at $25.00 per share, in the ratio of five shares for each $1,000 bond. 


Price to Yield 834% 


King, Hoagland & Company 


Chicago 


Chandler & Company, Inc. 


Philadelphia New York Boston 


Bolger, Mosser & Willaman 


Chicago Detroit 


Howe, Snow, Corrigan & Bertles 
Detroit Grand Rapids 


The statements contained herein, while not guaranteed, are based upon information which we believe to be accurate and reliable. 
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$10,000,000 


Deere & Company 


744% Gold Notes 


To be dated February 15, 1921 To mature May 1, 1931 


Authorized and to be issued, $10,000,000. Principal and interest payable in Chicago at the office of the Trustee or, at the option 
of the holder, in New York at the office of The Chase National Bank of the City of New York. Interest payable May 1 and No- 
vember 1; coupon due May 1, 1921, will be for 2% months’ interest. Interest payable without deduction for normal Federal Income 
Tax up to 2%. Coupon Notes in denominations of $1,000 and $500, registerable as to principal only. 
Redeemable, at the option of the Company, in whole or in part on any interest date on 60 days’ notice, to and including May 1, 
1922, at 105 and interest, and thereafter at 105 and interest less % of 1% for each full year or fraction thereof from May 1, 1922. 


SINKING FUND. 
Sinking I'und, commencing February 1, 1924, sufficient to retire $500,000 principal amount of Notes in 
each year 1924 to 1926, inclusive, and $625,000 principal amount of Notes in each year 1927 to 1930 inclusive, 
to be used to purchase Notes at not exceeding the current redemption price, and to the extent that Notes 
are not so purchasable, the balance remaining in the Sinking Fund is to be applied to the redemption of 
Notes by lot at the current redemption price. 





CENTRAL TRUST COMPANY OF ILLINOIS, CHICAGO, TRUSTEE 





A letter from Mr. Burton F. Peek, Vice-President of the Company, is summarized 
as follows: 


Deere & Company (business founded by John Deere in 1837) is one of the most important 
manufacturers of farm implements in the United States, ranking first in the production of steel 
plows. The Company’s products are distributed through its own sales organization, comprising 
= ne houses, covering practically the entire agricultural sections of the United States and 

anada. 


The Company and its subsidiaries (the entire capital stock of which it owns, except directors’ 
qualifying shares) own 14 manufacturing plants located in the United States and Canada. Fixed 
assets, comprising manufacturing plants, branch houses, equipment and other property, are 
carried in the consolidated balance sheet (on the basis of an appraisal made in 1910 plus subse- 
quent additions) at $23,812,947, against which a depreciation reserve of $4,413,338 has been set up. 


The Notes are to be direct obligations of Deere & Company, issued under a Trust Agreement 
which will provide, among other things, substantially that, so long as any of the Notes are out- 
standing, neither the Company nor any of its subsidiaries shall mortgage any of their real prop- 
erty or plants (excepting existing mortgages aggregating $85,000), being permitted, however, to 
acquire additional property subject to mortgage or to create purchase money mortgages upon 
property hereafter purchased; that the Company and its subsidiaries shall at all times maintain 
unpledged current assets equal to at least 200% of their total liabilities, including Notes of this 
issue then outstanding, and that total borrowings of subsidiaries shall at no time exceed $2,500,000 
in these aggregate. 


Im recent years earnings have been as follows: 
Net Earnings after 
Years Ended Imterest, Federal Taxes, 
October 31 Depreciation, etc. 
$4,117,993 
4,932,025 
4,834,987 
5,257,177 
4,647,718 


The maximum annual interest requirement for these Notes is $750,000. 


The proceeds of this issue will be applied to the reduction of current liabilities. With the 
exception of $85,000 of bonds outstanding against the properties of two of the Company’s sub- 
sidiaries, the present Note issue constitutes the Company’s entire funded indebtedness. 


The Consolidated Balance Sheet of the Company and its subsidiaries as of October 31, 1920, 
showed Total Liabilities of $22,520,696 as compared with Current Assets of $56,605,258 and Total 
Tangible Assets amounting to $80,418,205. 





99 and Interest, to yield about 7.65% 





Whea, as and if issued and subject to approval of counsel. It is expected that temporary Notes or receipts will be ready for delivery 


about February 23, 1921. 
All legal details pertaining to this issue will be passed upon by Messrs. Pam & Hurd, of Chicago. 





Central Trust Company Guaranty Company 
of [Illinois of New York 


We do not guarantee the statements and figures contained herein, but they are taken from sources which we believe to be accurate. 
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All of these Notes having been sold, this advertisement 
appears as a matter of record only. 


NEW ISSUE 





$3,000,000 


The De Laval Separator Co. 


Ten-Year 8% Sinking Fund Gold Notes 


To be dated March 1, 1921 To be due March 1, 1931 
Interest payable March 1 and September 1 


Coupon Notes in $500 and $1,000 denominations, registerable as to principal 


Redeemable as a whole, but not in part except by action of the Sinking Fund, on any interest date on not 
less than 30 days’ notice at 105 and interest on or before March 1, 1922, and at \% of 1 per cent less 
for each six months or part thereof thereafter, but not less than 100% and interest. Interest 
payable without deduction for Normal Federal Income Tax not in excess of 2%. 


Authorized $3,000,000 To be presently issued $3,000,000 
THE NEW YORK TRUST COMPANY, TRUSTEE 
We summarize as follows from a letter dated February 14, 1921, from F. J. Arend, President of the Company: 


Business: Founded in 1885, the Company is the largest manufacturer of cream separators 
and other centrifugal machinery in the United States and Canada, producing over 
35% of all sold in the two countries. Plants are located at Poughkeepsie, N. Y., 
and Peterboro, Ontario. 


Security: ‘These Notes will be the sole funded debt of the Company. While any are 
outstanding no mortgage or lien except purchase money mortgages can be placed on 
the property. According to the consolidated balance sheet as of December 31, 1920, 
of the Company and its subsidiaries, net tangible assets, after applying proceeds of 
this issue, would amount to more than $12,000,000 or over 4 times this issue, and 
net current assets to more than $9,000,000 or over 3 times. 


Earnings: Net earnings, after depreciation, available for interest and taxes for the last 
eleven years are reported as follows: 


1910 $1.770,299 1914 $1,664,046 1918 $1,687,219 
1911 1,488 ,343 1915 2,018,561 1919 1,705,075 
1912 1 644,091 1916 1,602,113 1920 1,100,000 
1913 1,769 ,892 1917 1 597 ,939 (1920 Partly estimated) 


In these 11 years net earnings have averaged almost seven times interest on this issue. 


Sinking Fund: Beginning September 1, 1922, there will be a sinking fund sufficient to 
retire $300,000 Notes per annum, at not exceeding the redemption price. If Notes 
cannot be purchased, they must be called by lot and redeemed at the prevailing 
redemption price. 


All legal matters pertaining to this issue of Notes will be passed upon by Messrs. O’Brien, Boardman, Parker 
& Foz, Counsel for the Bankers, and Messrs. Davis, Wagner, Heater & Holton, Counsel for the Company. 
Delivery will be made on or about March 1, 1921, in the form of temporary Notes of the Company exchangeable 
later for definitive Notes. We offer the above Noles, when, as and if issued and received by us and subject to 
the audit of accounts and approval of counsel. 


Price 98% and interest, yielding nearly 8.25% 


Dominick & Dominick White, Weld & Co. 


New York Cincinnati New York Boston 


This information and these statistics are not guaranteed, but hare been obtained from sources we believe to be accurale. 
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NEW ISSUE 





$4,000,000 
Follansbee Brothers Company 


First Mortgage Twenty-Year 7% Sinking Fund Gold Bonds 


Dated March 1, 1921 Due March 1, 1941 
FREE OF PENNSYLVANIA FOUR MILL TAX 


Coupon Bonds in denominations of $1,000, registerable as to principal. Callable as a whole or in 
part, on any interest date after 60 days’ notice at 103 and accrued interest. 
Interest payable March Ist and September Ist, without deduction 
for normal Federal Income Tax up to 2% 


AUTHCRIZED $4,000,000 TO BE ISSUED $4,000,000 
FIRST NATIONAL BANK AT PITTSBURGH, TRUSTEE 


We summarize as follows from a letter dated February 15th, 1921, from Mr. W. U. Fol- 
lansbee, President of the Company: 


Business: The business was established in 1812 and is to-day one of the important pro- 
ducers of black sheet steel, blue and polished sheet steel, galvanized sheet steel, 
tin plate, roofing plate and electrical sheet steel. 


Purpose of Issue: The proceeds of these bonds, together with additional $1,000,000 
realized from the, proposed sale of $1,000,000 par value of common stock, will be 
used to retire an issue of $1,500,000 7% Cumulative Preferred Stock; to complete 
the manufacturing plant at Toronto, Ohio; and provide additional working capital. 


Security: This issue is a direct first mortgage on the plants of the Company, now 
owned, and the land on which they are constructed, and a direct obligation of 
the Company. Net tangible assets, offsetting this issue, based on the balance 
sheet of December 31, 1920, after giving effect to this financing, will be approxi- 
mately three times the amount of these bonds. 


Earnings: Average annual net profits, after depreciation but before deducting Federal 
Taxes: 


9 years (average) to December 31, 1920 ) $1,182,850 
Annual interest charges on this issue 
Net profits for the year ended December 31, 1920, on the 

same basis were $1,560,330 


Sinking Fund: A Sinking Fund of $200,000 per annum from 1924 to 1935; $300,000 
per annum from 1936 to 1939, inclusive, and $400,000 on March Ist, 1940, will 
provide for the retirement of all bonds at maturity. 


Lega proceedings as to the issuance of these bonds will be approved by Messrs. Gordon & 
Smith, Pittsburgh, Pa., for the Company, and by Messrs. Burgwin, Scully & Burgwin, Pittsburgh, 
Pa., and Messrs. Alter, Wright & Barron, Pittsburgh, for the Bankers. 


Delivery will be made on or about March 1, 1921, in the form of temporary re- 


ceipts exchangeable for definitive bonds when, as and if authorized, issued and received 
by us. 


Price 95'4, and Accrued Interest, to Yield Over 7.40% 


First National Bank J. H. Holmes & Co. 


At Pittsburgh Pittsburgh New York 


The above information, while not guaranteed, has been 
obtained from reliable sources and is believed to be correct. 


All the above Bonds having been sold, this advertisement appears as a matter of record only. 
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$6,000,000 
United Railways of Havana 


Fifteen-Year 744% Equipment Trust Gold Certificates 


Issued under the Philadelphia Plan 
Dated February 15, 1921 Total Authorized $6,000,000 Due February 15, 1936 


In coupon form of $1,000, with provision for registration of principal. Principal payable at the 
office of Commercial Trust Company, Philadelphia, Trustee. Dividends payable in New York Feb- 
ruary 15 and August 15. Redeemable as a whole on any dividend date at 110 and accrued dividends, 
and in part by lot on any dividend date after February 15, 1931, at 10244 and accrued dividends 


Provision is made for retirement of $200,000 Certificates each six months; by pur- 
chase at or below 103 and accrued dividends to February 15, 1931, and thereafter 
by purchase at or below 102)4 and accrued dividends or by call at that price 





The information given below is contained in a letter from Mr. C. J. Cater Scott, Chairman of the Board of Directors: 


SECURIT Y—These certificates are issued against standard gauge steam railway equipment purchased in the 
U1 ited States at a cash cost of $10,834,180. The certificates therefore represert only approximately 55% 
of the cost of the equipment. Title to the equipment remains vested in Commercial Trust Company, 
Trustee, for the benefit of the certificate holders. The equipment is leased to the United Railways of Havana 
for rentals sufficient to retire the certificates and to provide for dividends, insurance and all other charges. 


Equipment costing $6,250,810 was delivered during 1920, and a further amount, costing $1,612,988, is 
still to be delivered. The aggregate cost of these two lots alone is more than 30% in excess of the amount of 
these certificates. The remainder of the equipment, with total cost of $2,970,382, was delivered in 1919, 
1917, 1916 and late in 1915. 


PROVISIONS FOR RETIREMENT—The semi-annual rentals shall include an amount sufficient to retire 
$200 ,000 certificates as follows: such retirement to be accomplished by purchase of certificates in the market 
at or below 103 and acerued dividends, if obtainable, and, to the extent that they are not so obtairable, by 
the purchase of certificates at a higher price, if the company so desires, and any balance of such semi-annual 
rental shall be paid in cash to the Trustee to be used for the retirement of additional certificates, otherwise 
invested by it in U. 8S. Government securities maturing not later than February 15, 1936. Up to and in- 
eluding February 15, 1931, certificates cannot be called (except as a whole at 110 and accrued dividends). 
On any dividend date after February 15, 1931, certificates may be called by lot at 102% and accrued divi- 
derds, in sufficient amount to accomplish the semi-annual retirement of $200,000 certificates. These pay- 
ments of rental may be made either in certificates or cash; all as provided in the lease and trust agreement. 


THE COMPAN Y—The United Railways of Havana (formal corporate title, United Railways of the Havana & 
Regla Warehouses, Ltd.) owns and operates a standard gauge steam railway system of 1,190 miles, under 
perpetual franchises from the Government of Cuba. The original railway, built in 1843, was one of the 
first constructed in the world. 


The company is incorporated under the laws of Great Britain, and is controlled and managed by British 
interests. 


The funded debt of the company, exclusive of these certificates, aggregates £10,741 ,960 ($52,205,926). 
Capital Stock comprises £3,554,262 5% Preferred and £6,556,846 Common with a combined market value 
on the London Stock Exchange of approximately £6,584,000 ($32,000,000). The company has also out- 
ee _—_- Deferred Stock on which no dividends are payable until 8% per annum is paid on the 

ommon Stock. 


Dividends have been paid in full on the Preferred Stock since issuance, and have been paid at various 
rates on the Common Stock without interruption since 1908, the present rate being 7% per annum. 


EARNINGS—The following consolidated statement of earnings has been prepared by Messrs. Deloitte, Plender 
& Griffiths, Certified Accountarts, from their audits of the accounts of the companies now consolidated 
in the United Railways of Havana: 

Year Ended June 30 1920 1919 1918 1917 1916 1915 1914 
Gross Earnings $28,557,714 $23,761,157 $22,543,843 $17,362,486 $15,498,117 $12,768,415 $12,093,270 
Total Net Income______ 10,479,073 8,964,027 10,181,515 8,650,999 8,427,623 7,063,090 5,898,820 
Fixed Charges 2,631,306 2,492,208 2,413,412 2,380,515 2,382,848 2,390,949 2,301,010 
Balance for depreciation, 
taxes and dividends__ 7,847,767 6,471,819 7,768,102 6,270,483 6,044,775 4,673,040 3,597,809 
Dividends on these $6,000,000 certificates amount to $450,000 per annum. The balance after fixed charges, 
shown above, averaged $6,096,257 per annum for the seven years. 


We offer these certificates when, as and if issued and subject to approval of legality by counsel. 





Price 99 and Accrued Dividend. To yield about 7%% 


Dillon, Read & Co. 


Formerly 


Wm. A. Read & Co. 


The information contained in this advertisement has been obtained from sources which we consider reliable. While not guaranteed, it is 
accepted by us as accurate. 


Orders have been received in excess of the amount of certificates available. This advertisement 
appears as a matter of record. 
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$8,000,000 
Pennsylvania Power & Light Company 


First and Refunding Mortgage Bonds, Series A, 7% 
Due February 1, 1951 


To be dated February 1, 1921. Coupon bonds in denominations of $1,000 and $500, registerable as to principal; 

$500 Bonds exchangeable for $1,000 Bonds aggregating like principal amounts; fully registered Bonds in 

denominations of $1,000 and $5,000; coupon and fully registered Bonds interchangeable. Principal and interest 

payable in New York City. Interest payable February 1 and August 1, without deduction for normal Federal 
Income Tax up to 2%. 


Redeemable at the option of the Company, as a whole or in part, on any interest date on 30 days’ published notice, 
at the principal amount thereof plus accrued interest, together with a premium of 7« % less \% of 1% for each full 
year of expired life. 


Payable without deduction of the Pennsylvania Four Mill Tax 





Guaranty Trust Company of New York, Trustee 





A letter from Mr. P. B. Sawyer, Vice-President of the Company, copies 
of which will be supplied upon request, is summarized as follows: 


BUSINESS 
Pennsylvania Power & Light Company owns and 
operates electric power, light and gas properties 
in an extensive territory in Eastern Pennsylvania, 
with a population estimated at 650,000, including 
the industrially important and prosperous Allen- 
town-Bethlehem-Northampton-Slatington  sec- 
tion. 
TERRITORY SERVED 
The territory served extends through the heart of 
a coal district estimated to produce more than 
60% of all the anthracite mined in the world. 
Other important lines of industrial activity are 
iron and steel works, silk mills and cement plants. 
The Electric Bond & Share Company, which 
supervises the management of the property, con- 
siders that this Company has one of the greatest 
opportunities in the United States for large addi- 
tional power development. 
PURPOSE OF ISSUE 

The proceeds of these Series A Bonds will be 
used in part for the retirement of current in- 
debtedness heretofore incurred for capital ex- 


penditures and* will provide funds available for 
additional construction. 


SECURITY 


The Bonds are to be secured, in the opinion of 
counsel, by a first mortgage upon a portion of the 
property of the Company and by a direct mort- 
gage upon the remainder, subject to an aggre- 
gate of $12,329,600 divisional bonds outstand- 
ing in the hands of the publie (mortgages to be 
closed). 


This lien will be protected by the provisions of 
the Mortgage, which will also limit the issuance 
of additional Bonds as described jn the Vice- 
President’s letter. 


FRANCHISES 
All important franchises are, in the opinion of 
counsel, without time limit and free from bur- 
densome restrictions. 


EARNINGS 
Gross earnings increased from $5,420,488 for 
the calendar year 1918 to $8,344,932 for the 
calendar year 1920. 


For 1920, net earnings amounted to more than 
twice the annual interest charges on all under- 
lying bonds and on these Series A Bonds. 





92 and interest, to yield about 7.68% 


We offer these Bonds, when, as and if issued and received by us and subject to approval of counsel and subject to the approval by 
the Public Service Commission of Pennsylvania of the sale of certain properties to the Company. Announcement as to time and 


form of delivery will be made on or about February 18, 1921. 


The Company's titles and franchises will be passed upon by Mr. 


T. J. Perkins, of Allentown, Pa. All other legal details pertaining to this issue will be passed upon by Messrs. Stetson, Jennings 
& Russell, of New York, for the Bankers, and by Messrs. Simpson, Thacher & Bartlett of New York, for the Company. 





Guaranty Company of New York 
Halsey, Stuart & Co., Inc. 


We do not guarantee the statements and figures contained herein, but they are taken from sources which we believe to be reliable. 


Harris, Forbes & Company 
Brown Brothers & Co. 
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$24,000,000 


Republic of Chile 


External Loan 
Twenty-year Sinking Fund 8% Gold Bonds 


To be dated February 1, 1921 To mature February 1, 1941 








A Sinking Fund, more fully described below, will be created sufficient 

to retire $1,200,000 principal amount of Bonds per annum at not ex- 

ceeding 110% and accrued interest on or before February 1, 1931, and at 

not exceeding 105% and accrued interest thereafter. If Bonds are not 

purchased at these prices Sinking Fund moneys will be used annually 
to redeem Bonds at such prices by lot. 








Redeemable as a whole at the option of the Chilean Government, on any interest date on 60 days’ 
notice, at 110°% and accrued interest on or before February 1, 1931, and at 105% and aecrued interest 





thereafter. 


Interest payable February 1 and August 1. Principal, premium and interest payable in United States 
gold coin of the present standard of weight and fineness, in New York City at the office of Guaranty 
Trust Company of New York, without deduction for any Chilean taxes, present or future. Coupon 
Bonds, registerable as to principal only, in denominations of $1,000 and $500, not interchangeable. 





GUARANTY TRUST COMPANY OF NEW YORK, Sinking Fund Trustee. 





In the Loan Contract under which 
these Bonds are to be issued, the Chil- 
ean Government is to covenant that 
if in the future it shall issue any loan 
with a lien on any specific revenue or 
asset, these Bonds shall be secured 
equally and ratably with such loan. 


The Chilean Government is to covenant 
in the Loan Contract to pay to the 
- Sinking Fund Trustee, beginning May 1, 
1921, as a Sinking Fund, equal quarterly 
amounts sufficient to retire each year 
$1,200,000 principal amount of Bonds 
at not exceeding 110% and accrued in- 
terest if retired on or before February 1, 
1931, and at not exceeding 105% and 


accrued interest thereafter. In the event 
that Bonds are not so purchased in 
amounts sufficient to retire them at the 
above annual rate, the unexpended bal- 
ance in the Sinking Fund on December 
15th of each year is to be applied to the 
redemption of Bonds on the following 
February lst at the current redemption 
price. The amount of interest accrued 
on Bonds purchased or redeemed is to be 
paid by the Chilean Government other- 
wise than out of the Sinking Fund. 


All Bonds not previously retired by the 
Sinking Fund are to be paid at maturity 
at 105% and accrued interest. 





We are receiving subscriptions for the above Bonds, subject to allotment and to the isswance 
of the Bonds as planned, at 


999%, AND ACCRUED INTEREST 





J. P. Morgan & Co. 
The National City Company 
Harris, Forbes & Co. 


Dated February 16th, 1921. 


Kuhn, Loeb & Co. 


Guaranty Company of New York 


The First National Bank of Boston 
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The following selection of bonds and notes is typical of the weekly 
lists we send to our customers. We shall be glad to send on request 
complimentary copy each week to any investor, dealer or bank official. 


MUNICIPAL 


Price 
(Market) 


Rate Maturity Yield % 








New York City, N. Y., Coupon 

Mount Vernon, N. Y., Assessment 
State of Washington, General Fund_- 
Detroit, Mich., Public Sewer___- 
Lima, O., Sewer Improvement 
Cherokee County, S. C., Funding 


RAILROAD 


Chesapeake & Ohio Ry. General Mtge 

Illinois Central RR. 15-Year Secured. 

Pennsylvania RR. 15-Year Secured 

Mobile & Ohio, St. Louis & Cairo RR. First Mtge___ 4 
St. Louis Southwestern Ry. First Cons. Mtge 


PUBLIC UTILITY 


Cincinnati Gas & Electric Co. First & Ref. (now 
First) Mtge 

Virginian Power Co. First & Coll. Tr. Mtge 

Ohio Power Company First & Ref. Mtge 

Columbia Gas & Electric Co. First Mtge 

Middle West Utilities Co. Secured Series “B” 


INDUSTRIAL 


United States Steel Corp. Sinking Fund 
Bethlehem Steel Corp. First & Ref. Mtge 
Milwaukee Coke & Gas Co. First Mtge. Coll 
Hercules Corporation 15-Year 


SHORT TERM 


Western Maryland Ry. Equipment Trust 

Texas Company 3-Year__. 

Consolidated Gas Co. 1-Year Secured 

Swift & Company 

Anaconda Copper Mining Co. 10-Yr. Secured 
American Telephone & Telegraph Co. 3-Yr 
Southern Railway Secured____________________-_. ; 


FOREIGN 


Gov’t of Switzerland 20-Yr. S. F. Gold 

City of Copenhagen 25-Yr. S. F. Gold_- 

Swedish Government 20-Yr. Gold 

Kingdom of Belgium 20-Yr. S. F. Gold 

Government of French Republic 25-Yr. S. F. Gold__ 8 


Nov. 1957 
Feb. 1926 
Feb. 
Jan. 
Oct. 
Apr. 


1925 


Mar. 
Jan. 
Feb. 
Jan. 
June 


Mar. 
Mar. 
Dec. 
Oct. 
Jan. 
Oct. 
Mar. 


July 1940 
July 1944 
June 1939 
Feb. 1941 
Sept. 1945 


A. B. Leach & Co., Inc. 


Investment Securities 


62 Cedar Street, New York 


Philadelphia Boston 


Baltimore 


Chicago 
Minneapolis 


Pittsburgh 


1941-31 
1935-38 
101 
1923-30 


4.90 
5.10 
5.15 
5.15 
5.75 


6.00 
6.25 


76 = 6.25 . 
9114 6.55 
991/, 6.60 
76 = 7.25 
6314 9.20 


1021/5 
732 
81 
98% 
983/, 


Buffalo 
Cleveland 
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CLEARING HOUSE RETURNS 


The following table, made up by telegraph, &c., indicates that the total bank dr 162 ‘478 
Ot oe ons 7" al “¢ 419 181 216° is “4 and $8,503" 79,028 | 

have been $7,402,517,480, against $5, ‘ ; week an 8,593 ,479,928 
the corresponding week last year. TotalMid.West} 707,696,535} 961,007,651 


San Francisco. __ 134,541 oa 
Clearings—Returns by Telegraph. Per 2 000; 65, 

Week ending February 19. 1921. 1920. Cent. 36,939, ry] 
m ‘ ; 30,000 ,000- 
$3,463,111,663 | $3,852,589,535 | —10.1 | Sa 11,000. 13,780,000 
500,724,551 561,070,506 | —-10.7 k 11,604,479 
387,865,281 421,172,682 —79 
224,892,370 320,630,884 | —29.9 
127 ,926 677 211,274,401 | —-39.5 | Sacramento 

103,180,071 155,852,304 | —33.g | San Diego 
125,000,000 144,386,026 | —13.4 
137,351 ,987 152,076,617 —9.7 
°77,259 ,469 115,000,000 | —32.8 
LP ELIE SATA AIA 64,210,137 72,179,581 | —11.0 
New Orleans 43 161.702 62,809,129 | —31.3 
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77 A990 2. 
Eleven cities, 5 days__._____._____}| $5,254,683,908 | $6,069,041,665 | —13.4 | Long Beach . 1,164 648} 
Other cities, 5 days 982,414,298 1,200,076,043 | —18.1 | Santa Barbara-_- 


—-— | Total Pacific._| 275,753,329] 332,597,148, —17.4] 241,301,535] 210,182,466 
Total all cities, 5 $6,237,098,206 | $7,269,117,708 | —14.2 oe Poe anes 87,148 o Ke 


All cities, 1 day 1,165,419,274 1 324,362,220 | —12.0 | Kansas City 144,153,721} 232,041,931 : 177,413, 877} 186,599,558 
Minnea 42,349,255 20, 27.8 iva Bl 794, 

The full details of the week covered by the above will be given next Saturday . . 25,536 695 ' 13. a3 2 yey 

We cannot furnish them to-day, clearings being made up by the clearing houses . 17'198 079 17°385 812 

at noon on Saturday, and hence in the above the last day of the week has to be in ° 1 0° 17 "52: . 198, 38 ’ , 

all cases estimated, as we go to press Friday night. . at ‘ons . 

Detailed figures for the week ending F 'b. 12 show: 4’ona O75 725,261 
1g77a.aes 
































Week ending February 12. 
Clearings at— 





| 


| Inc. or | | 
1921. 1920. | De. | 1919. | 1918. 
| 





$ $ % $ $ 
2,764,792 ,302 4,177,390,727| —33. A 3,128,064,129 2,725,787 .757 461,6 1,65 
309,567,171| 387,819,228) —20.2| 536| 300,384,031 1 360,223 
116,187.167| 137,455,898, —15.6) 110,496:126| 61,431,645 | +50.8 3,811,840 
76,054,181, —5.1| 73,681,892| 36,903,153 736,4 1,012,404' 
464,683, +10.8| 16,766,995, 18,385,426 , | : 400,637 | 
16. 000. 000/ 42.4 13,740,640 11,234,358 1,078,428 1,094 ,433 
893,955) 4, 3,820.9 5,791, ~siaaie ial "2 —s ~A55 712 OOD 
ss dia'ria) S 7 208 312,243,197 442,179,856 —29.4|~ 349,468,964, 352,712,609 
8.687.402) +24.4| 3,242,660, 3, 120,759,549 161,524,608 —25.2 144,916,155) 143,572,465 
osoovane ) 3,400,000 | : 39,403,43% 68,440,990 —42.4 54,526,099, 46.055,011 
3'000'301 19,919,056 15,000,000 +382.8 21,804,949, 
, oo oe + 24:611,930 28,471,192 —t3.6 12,710,073 
+819,86 —6.7 (082,327 
4,036,514| 317, 46'332°301 
2,305,774 —36.1\ 50,037,227, 
1,134,559) 462 —56.0 16,275, 
1 Oe eos : 4,999,453 —49.0 5,227,924! 
—27.7, 
—22,1; 
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Knoxville - 


700,000) __ 1,600,000 Little Rock.___. 
2'407,680 Not included in total | oe ol ~ na 
3,355,017 ,385|4,876 208,700 —31.2'3,722,104 O78 3,194,865,924 


261,999,266) 349,064, 426) ~-24.9 281,084,976) 260,667,182 | Charle si | 43 53 5 
9,694,300, 14,119,300 —31.3 9,576,500) 800 23. 5 + gl. 4) 
7 319,344! 9,166,779, —20.1/ 6,064,769) : __47.7) 

5,500 ,000' 5,902,796, —6.38 4,900,000 2,800,000 | 
3 "810,495, 4,428.284/ —13.9| 3,655,822) —26.4 
2'700,000| 2,813,827, —4.0\ 2,500,000. 00, 692. 4.2) 
3,500,000! 4,163,723) —15.9 3,205, } 7 —26.7' 
1 582, 643| 2, 454 351) —35.5 f 50,: eae 24 14,224 ‘372 —43,6' 
1311 038 000,000, —34.4 ; ,802, 21'810.225: 36, 640,126 —40.5, 

700,000 0, + 7.7 586 ,96: i 4,641,024 5,121,924 —9.4 2,828, 736) 

1,085 A27 

"950,000 


45.0 62.941 600 468,288 257) “Gia, 610,373 —27.4. 490, 904,025| 441,802,836) 


—— — ~— - 


904, 
1,952,021 Not included in total , 5, 419,151,216 7,653 } 401 049; —29.2 25 887, 522, 560 5,180,744,52) 


~~ ee 


300,152,513) 396,807,321 —24.4| 316,978,544) 298,280,415 | Outside N. Y__ 2.654.358.914 3.476,010,322 "23.6 2,758,558,43 2,454,956,764 
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THE FINANCIAL SITUATION. 

At a time when the country is groaning under the 
burden of an unbearable load of taxation, the Grov- 
ernment, under an Act of Congress, is commiting a 
piece of extra 
seem ought not to be tolerated an instant longer. 
Under the so-called Pittman Act it is purchasing a 
large block of silver each week at a price nearly 
double the market value. By the terms of this Pitt- 
man Act. the Director of the Mint is required to 
purchase all domestic silver up to a total of about 
208,000,000 ounces; at one dollar per ounce, no mat- 
ter what the market price of the silver. No so very 
long ago the market price was well above one dollar, 
and then the silver producers took good care to send 
their silver abroad and thus get the benefit of such 
higher price. Latterly, however, the market price 
of the metal lias been dropping at an accelerating 
pace, and yesterday a new low point on the present 
movement was reached the 
dropped to 337. pence. 


when London price 

Since silver has been selling at less than a dollar 
an ounce, two different quotations have been re- 
ported from day to day—the one the price for do- 
mestic silver, which price never varies from 9914 
cents, the other the price for foreign silver, which 
fuctuates In accordance with the changes in the 
London price. Yesterday the market value in New 
York was only 581, cents. Accordingly, on this 
basis the Director of the Mint is now paving over 41 
cents more per ounce for the metal than its actual 
worth. In other words, the silver producers are get- 
ting a bonus of 41 cents for every ounce of silver 
thev are producing and turning over to the Govern- 
ment. But that is not the worst of it. On the one 
hand the country is again being loaded up with a 
growing volume of depreciated currency, and, on the 
other hand, unless the Act is at once repealed, the 
process 1s certain to continue for a considerable time 
to come. Up to the middle of this month the Diree- 
tor of the Mint had purchased $4,575,419 ounces of 
the metal at one dollar an ounce. As the total 
amount to be purchased is, as already stated, 208,- 
000,000 ounces, there remain about 174,000,000 
ounces more to be bought,. If the whole of this 
should be purchased at a dollar an ounce, while the 
market price is only 58 cents an ounce, the loss to 
the Government and the clear bonus to the silver 
producers would reach the prodigious sum of $70.- 
000,000. What justification or warrant can be 
urged for the continuance of such a monstrous 
wrong to the people of the country? It ought to be, 
considering the magnitude of the evil and the men- 
ace it involves, possible to get a bill through both 
houses of Congress without much ado, providing for 
the instant repeal of this iniquitous law. 

Another thing, the Federal Reserve banks are car 
rving a large amount of this silver among their cash 
reserves. Last Saturday’s statement showed a to- 
tal of $220,220,000 of “legal tender notes, silver. 
etc.,” held by the twelve Reserve banks, as against 
only $64,135,000 of this kind of cash held at the cor- 
responding date last vear. The difference between 
the two amounts represents mainly the addition to 
the silver holdings made during the twelve months. 
The greater part of the amount was added jusi 
about a vear ago. An increase of over $50,000,000 
in the item referred to, shown in the return for Feb. 
27 1920, was explained by the Federal Reserve Board 
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at Washington as due “largely to a transfer of sil- 
ver accumulated by the Treasury with a view to 
meeting Oriental demands.” It was stated that sil- 
ver so transferred would gradually be used for that 
purpose by the New York Federal Reserve Bank, 
which was conducting the operation under the di- 
rection of the Federal Reserve Board. But, unfor- 
tunately, this Oriental demand never materialized— 
the Eastern markets having previously been satiated 
with the metal and their foreign trade position hav- 
ing been reversed—and the Federal Reserve banks 
have ever since remained loaded up with this un- 
welcome silver. 

At that time the Federal Reserve banks were 
very much in need of a reinforcement of their cash 
reserves, and this sudden influx from Treasury 
vaults of a huge mass of silver served the convenient 
purpose of bolstering up the reserve and raising 
the ratio of reserves to outstanding Habilities. But 
to-day the reserve position is much stronger and the 
item should be at once eliminated. Of course the 
percentage of reserves to liabilities would in conse- 
quence, fall somewhat, but it would still be higher 
than a year ago and, what is even more important, 
it would be true cash instead of partly fictitious 
cash. 





Transvaal gold mining operations for the open- 
ing month of 1921 furnish no greater evidence than 
did previous monthly returns of any tendency to- 
ward increase in yield. It is true they show a slight 
vain as compared with either November or Decem- 
ber of 1920, but that is merely negative evidence, as 
by contrast with January of earlier vears, all the 
wav back to and including 1912, decreases are the 
rule, with the declines from 1917, 1916 and 1915 par- 
ticularly heavy. Furthermore, leaving out of con- 
sideration February (a short one) the current out- 
put falls below that of all but four months since 
January of 1911—the two instances mentioned 
above and December in 1919 and 1918. In such a 
showing there is nothing to give encouragement to 
expectations of better results in the immediate fu- 
ture from the world’s premier producing fields. In 
fact it would seem that any tangible improvement 
in vield is dependent more upon the opening up of 
new and yich lodes than upon the chance of getting 
a larger labor force, which chance is looked upon as 
rather poor. Specifically, the vield for January 
1921, as cabled, was only 651,593 fine ounces, against 
670,503 fine ounces last year, 676,059 fine ounces in 
1919 and 787,467 fine ounces in 1916. 

An international banker in this city, comment- 
ing upon the foreign demand for American money, 
observed that “the United States is the only coun- 
try that has real money,” and that “the other coun- 
tries of the world have only stage money.” Europe’s 
need of America’s help in carrving out the terms of 
the Versailles Treaty of Peace, and in the making of 
the League of Nations an effective organization, not 
to speak of financial assistance on a large scale—is 
evidenced in the cable dispatches daily. This has 
been true ever since the Allied leaders tried to do 
these things by themselves, following the Peace Con- 
ference in Paris two vears ago. 

Just now the dispatches indicate that the French 
Government leaders are particularly anxious for 
the help of the United States in trying to enforce 


the payment of the German indemnity. The asser- 
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tion was made in one Paris cablegram that “within 
the last two days Premier Briand has sent several 
notes to Ambassador Jusserand at Washington, in- 
structing him to take action to present the Allied 
indemnity proposal in a more favorable light.” He 
added that “without American help Germany can- 
not be made to pay up, and under the encourage- 
ment which the Germans would get from a separate 
treaty with America, which might weaken important 
provisions of the Versailles Treaty, now the law of 
European nations, France fears new and disturbing 
difficulties.” Outlining still further what purported 
to be the French opinion and attitude toward the 
United States the Paris correspondent of the New 
York “Times” said “what the French are most anx- 
ious for Americans to realize is that without Ameri- 
can aid and sympathy the reparations problem and 
other problems which disturb the peace of Europe 
cannot be settled. They regret the refusal of Amer- 
ica to aid the Allied negotiations. While at the 
same time American accord is so important in the 
present situation, the dangers of which are momen- 
tarily springing into view.” 

The reparations question has been discussed all 
week in a largely unofficial and more or less pro- 
miscuous way, in London, Paris and Berlin. For 
instance, Paul Loebe. President of the Reichstag 
and publisher of the Breslau “Volkswacht,” urged 
Germany editorially in his paper “to refuse to com- 
ply with the Paris reparations demands, thereby 
permitting occupation of the Ruhr by the Entente, 
which, he says, would be compelled to attempt op- 
eration of the mines.” Among other argumerts 
which he presented were that “the miners then 
would refuse to work and the coal production would 
fall off to such an extent that the Entente would 
abandon its demands and submit ‘more reasonable 
conditions.” Unemployment would be widespread: 
tax receipts would decline, and it would not be pos- 
sible for the Entente to collect its indemnities.” 
The Associated Press correspondent at Berlin as- 
serted that, according to information claimed to 
have been obtained by the “Deutsche Zeitung,” “the 
Ministry of Finance has reached the conclusion that 
the utmost sum Germany can pay in reparations is 
150,000,000,000 marks (normally $35,500,000,000), 
this including all she has so far paid in cash and 
goods.” It was stated also that, according to the 
newspaper’s information, “this 150,000,000,000 marks 
would be paid off in thirty vears and the proposal 
to pay it would be submitted to the authorities at 
Paris for the purpose of learning whether the com- 
ing London conference on reparations will permit 
of its consideration along with the Allied proposals 
adopted at the recent Paris conference.” 

In a speech in the Bremen Chamber of Commerce, 
Dr. Wirth, Minister of Finance, made a very sensi- 
ble statement on this question of reparations. He 
was quoted in part as follows: “We are prepared 
to accomplish all we can, because we feel under a 
moral obligation to assist in reconstruction, and we 
will make reparation proposals of our own in Lon- 
don. The newspaper reports on this subject are in- 
correct. Our offer will not be a small one. The 
nation must learn to realize that what we shall of- 
fer cannot be extracted from the national wealth, 
but must be produced by work. And this raises the 
question whether in these circumstances all the 
fruits of the revolution can be safeguarded. Work 
will have to be organized on a great scale, and what 








we offer must be made good. America cannot hold 
aloof, when the economic forces of the entire world 
Shall assemble around one table, and all plans are 
mere theories unless the whole economic world is 
prepared to co-operate.” 

According to a Paris dispatch “the Reparations 
(‘ommission has transmitted to Walker D. Hines, 
American arbitrator in the distribution of German 
inland shipping under the Peace Treaty, its deter- 
mination of the Allied losses to be paid from Ger- 
manvy’s Rhine fleet, at 820,000 tons, 6389 of which 
was incurred by France, 53% by Belgium, and 4% 
by other countries. The entire river fleet is placed 
at upward of 6,000,000 tons, and therefore the losses 
are less than the 20% limit the treaty placed on 
the amount Germany must replace.” It was added 
that “this award, which Mr. Hines must approve, 
is in addition to the allocation of 223.000 tons of 
barges and tugs, with a capacity of 24,000 horse- 
power, allocated to France by Mr. Hines early in 
January.” 

The Paris “Matin” a few days ago published an 
article by former President Ravmond Poincare, now 
the Nationalist leader in France. He declared that 
“France must reserve the ultimate right to take 
military action alone if Germany does not meet her 
obligations.” The article is said to have attracted 
much attention and to have been regarded as impor- 
tant. The New York “Times” correspondent at the 
French capital, commenting on the article, said that 
“inasmuch as the Allies are about to try to get Ger- 
many to agree to their plan of reparation payments 
extending over forty-two vears, the political effect 
of such a doctrine is evident. It means that, with 
or without the assent of England and Italy, France 
would reserve the right to send troops into Ger- 
many at any time within the time limit of the finan- 
cial arrangement, without being considered to have 
committed an act of war. M. Poincare’s announce- 
ment is important, because it is he who will in all 
probability become Premier if M. Briand has to 
make further concessions to Germany, which will 
occasion his fall.” Another Paris representative of 
the “Times” gave the following outline of what pur- 
ported to be the sentiment of the people regarding 
the question of reparations and the financial out- 
look in France: “Financial circles are far from op- 
timistic on the subject of reparations. Last week’s 
debate in the Chamber, in which more or less hypo- 
thetical billions were flung about like confetti, cre- 
ated a feeling of confusion and uneasiness which 
was in no way dispelled by Premier Briand’s frank 
statement that for several vears to come it probably 
would be necessary for France to raise 10,000,000,- 
000 or 15,000,000,000 francs annually from her own 
resources—that is, by loans—to cover expenditures 
on pensions and restoration of the devastated re- 
gions, which cannot be met by the national income.” 
He added that “so marked is the anxiety that writers 
of weekly financial articles in the ‘Temps’ and ‘J our- 
nal des Debats,’ who generally try to paint the situ- 
ation in cheerful colors, have a tone of equal gloom.” 

Dr. Simons, the German Foreign Minister, in an 
address in Stuttgart on the question of reparations 
and Germany’s ability to pay, declared “that a closer 
examination of the Paris proposals only confirmed 
the judgment he had already pronounced in the 
Reichstag.” Referring to recent speeches of Premiers 
Lloyd George and Briand and of Count Sforza, he 


deplored that ‘none of them tried to 


even show 
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how Germany could pay the enormous annuities 
of six billions in gold, but merely advanced fantastic 
and baseless figures concerning the magnitude of 
German exports.” He declared that “German coun- 
ter-proposals would show that Germany was taking 
her obligations seriously and would take pains to 
make proposals which, though unadorned with fan- 
tastic figures, would have the advantage of being 
practicable and meeting the most urgent require- 
ments of the Allied countries.” The Minister ob- 
served that “the main defect in the Paris proposals 
lay in considering the problem too much as one of 
finance and too little as one of production, and in 
complete neglect to investigate the effect on the 
world’s production of the financial performances 
required of Germany.” In conclusion Dr. Simons 
said: “If our opponents expect an enormous in- 
crease in German exports they should be anxious 
to direct German industry toward the Eastern mar- 
kets, instead of toward their own. Whereas it 
would appear in this respect also they are pursuing 
a policy of strangulation, evidently by the frustra- 
tion of German economic negotiations with Eastern 
States. The problem can only be taken in hand ef- 
ficiently if, instead of ideas of punishment and com- 
petition, ideas of help and solidarity are placed in 
the forefront.” In an address before the Baden 
Diet in Karlsruhe Doctor Simons made further as- 
sertions relative to the attitude of the German Gov- 
ernment toward the reparations demand. He said 
that “we must refuse to sign such an undertaking. 
zyermany’s situation must become clear within the 
next few weeks. Two important factors in this 
clearing up of the situation will be what is Ger- 
many’s position in upper Silicia and what are Ger- 
many’s relations with the United States.” He add- 
ed that “no German statesman should dare to call 
upon the German people to perform a 42-year agree- 
ment under the conditions as prescribed by the En- 
tente in their reparations demand.” 

In a long cablegram yesterday morning the Paris 
correspondent of the New York “Times,” in an at- 
tempt to forecast the French attitude toward the 
forthcoming Allied conference in London, said: 
“There is little hope in Paris that the London rep- 
arations conference will succeed. That is to say, 
the French do not believe the Germans are going to 
accept the Allied proposals when they meet the Pre- 
miers on March 1. This does not mean that the 
French believe the Germans will never accept the 
terms. But because of the political situation in 
France and Germany, because of the position in 
which Premier Briand and Dr. Simons are placed, 
Paris believes the London conference will reach an 
impasse.” 

Commenting upon the recent speeches of Dr. 
Simons, German Foreign Minister, and the effect 
on French sentiment, the Paris correspondent of the 
New York “Herald” said: “The recent discourses 
by Dr. Walter Simons, German Foreign Minister, on 
Germany’s inability to meet the Allies’ reparations 
demands, and particularly Dr. Simons’s Stuttgart 
speech last week, are producing a violent reaction 
in France that is more and more having the effect 
of fastening all eyes on President-elect Harding. 
This fact stands out in all the latest discussions 
provoked by Dr. Simons’s reference to America, 
wherein French opinion sees the German Foreign 
Minister as envisaging the new President of the 


United States as arbiter in the situation expected | 





to develop in London when the Germans present 
their counter-proposals.” 





The question of a general or partial cancellation 
of Allied war debts has received further considera- 
tion—largely unofficial and informal, as in the case 
of that of reparations. The Paris correspondent of 
the New York “Herald” said that “conversations 
will be opened with the Washington Administration 
soon after March 4 on the subject of the French war 
debt to the United States. A special commission 
probably will be sent to America for this purpose 
after the French Government has conferred with 
Maurice Casenave, French High Commissioner in 
the United States, who is now on his way to Paris. 
Members of the Parliamentary commissions pro- 
fessed anxiety to have this problem settled in the 
early spring, as a settlement of it would facilitate 
the placing of new international loans, which the 
Government here has announced its intention to seek 
pending the receipt of the German reparations pay- 
ments. France herself will not make the suggestion 
for cancellation of all or any part of her indebted- 
ness to America, helpful as the cancellation would 
be to her in her present position, but naturally she 
would welcome such a suggestion coming from 
America.” In a Washington dispatch to the same 
paper Secretary Houston was reported to have con- 
firmed, in an executive session of the Senate Com- 
mittee on Foreign Relations, “the statement made 
by Austen Chamberlain, Chancellor of the British 
Exchequer, that Great Britain has officially pro- 
posed to American officials cancellation of the Al- 
lied debt to the United States.” 





Austen Chamberlain, Chancellor of the British 
Exchequer, according to an Associated Press dis- 
patch from London, told a trade deputation which 
called on him on Wednesday that “Great Britain, 
during the course of the next financial year, must 
make provision to pay the interest on the American 
debt.” The men represented the Federation of Brit- 
ish Industries and were said to have “urged that, 
owing to the burdens of trade and the existing slump, 
an attempt should be made to reduce taxation.” Sir 
William Rylands, President of the Federation, was 
reported to have “painted the business outlook as 
exceedingly bad and becoming worse.” He added 
that “Continental prices are absolutely defying 
British competition in all markets, especially in the 
iron and steel industry.” With respect to the coal 
question he explained that “the pool whereby non- 
paying mines are maintained at the expense of pros- 
perous ones would terminate concurrently with the 
removal of control, which would almost certainly 
bring about a stoppage of the non-paying pits and 
render idle 100,000 miners with no prospect of re- 
employment.” Sir William was quoted as going so 
far as to assert that “some of the European coun- 
tries are deliberately pursuing a policy of inflation, 
because it gives them a commercial advantage.” In 
his reply Mr. Chamberlain declared that “none of 
the matters referred to is under the direct control 
of the Government.” Furthermore, he explained. 
“the impossibility of reducing the income tax and 
expatiated on the necessity of doing everything pos- 
sible to redeem the national debt in order, as far as 
it can be done, to lighten the burden of the com- 
munity.” Attention was called in a Washington 
dispatch to the fact that “the annual report of the 
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Secretary of the Treasury showed that on Nov. 15 | 


1920 Great Britain owed to the United States inter- 
est accrued and unpaid amounting to $314,582,825.” 





The British Parliament reassembled on Tuesday 
after a recess of seven weeks. King George in his 
speech declared that “Irish self-government could 
not be obtained by force.” Among the other ques- 
tions with which he dealt were a trade agreement 
with Russia, which he hoped would be effected, and 
unemployment in his own country. Premier Lloyd 
George, addressing the House of Commons the same 
day, spoke chiefly about the Irish situation. After 
outlining the disorderly and even chaotic conditions 
that had prevailed he spoke optimistically as fol- 
lows, in part: “What is the condition now? Boy- 
cotting is completely at end. Insulting the police 
—gone. Sinn Fein patrols and military police— 
gone. Sinn Fein courts have disappeared into the 
cellar. The police have recovered their authority, 
courts of the Crown have recovered their authority, 
juries are appearing, magistrates who never func- 
tioned are now coming back, litigants are coming 
back.” The Premier also took up the threatened rail- 
way strike because of the so-called Mallow affair. 
He asserted that “we are not going to submit to 
threats of strikes. Mr. Thomas is absolutely right 
in coming to the House of Commons. This is the 
right tribumal before which all grievances of the 
nation should be brought. The threat to strike is 
not merely improper, but it makes justice difficult.” 
By some observers it was thought that the Prime 
Minister spoke too optimistically about the situa- 
tion in Ireland. They called attention to a cable 
dispatch from Cork telling of fresh outrages on the 
very day on which he delivered his speech. It stated 


that “five men passengers, one woman passenger 
and two members of the Irish Republican army were 
killed to-day when a passenger train with men and 
women, and also carrying troops, was attacked near 
Kinsale by Republican forces armed with bombs and 


rifles. Six soldiers, two railway officials and two 
women passengers were seriously wounded and sev- 
eral others slightly.” 

In a Dublin cablegram Thursday morning to the 
New York “Times” the correspondent said that “ob- 
structionist tactics on an extensive scale are being 
carried out by rebels in County Cork, which, al- 
though in the martial law area, continues to be the 
centre of operations. Apparently the plan is to 
make roads unsafe for Government lorries and ten- 
ders. A number of bridges are reported destroyed 
to-day and roads damaged, barricaded and trenched. 
The country around Kinsale and Skibbereen is re- 
ceiving special attention. Similar obstructions were 
caused in Kerry and Clare, though not nearly so 
widespread as in Cork County.” At Wednesday’s 
session of the House of Commons Sir Hamar Green- 
wood, Chief Secretary for Ireland, was severely 
heckled by T. P. O’Connor and other Nationalists, 
“for refusal of Sir Hamar to publish General Strick- 
land’s report on the Cork burnings.” The London 
correspondent of the New York “Herald,” in his ac- 
count of that session asserted that “the House of 
Commons staged a savage attack on the Govern- 
ment’s Irish policy to-day, including the Mallow 
station shooting, brought up by Labor, and the re- 
fusal to publish Gen. Strickland’s report on the 
looting of Cork. Yet Downing Street is optimistic 
to-night that the next few weeks will see the begin- 





ning of an era of peace in Ireland. The Crown 
believes it has got the situation well in hand and 
thinks that the South Ireland Parliament can be 
formed next April, which it maintains would mean 
an end of bloodshed on the island.” 





Speaking in the House of Commons Thursday eve- 
ning the Prime Minister made “an earnest appeal to 
the banks to take a fair share in the risks of grant- 
ing credits to the impoverished European countries, 
and in this way aid in the development of trade.” 
Continuing he argued that “trade is equally bad in 
all countries, hence one must suppose that the Gov- 
ernments are equally bad in every country, and that 
trade will never revive until all countries are ruled 
by an anti-waste league.” Going into greater detail, 
the Premier said: “We have never had a great pe- 
riod of unemployment with less distress, because 
heretofore there had been no State provision of any 
kind, while to-day 12,000,000 people are insured for 
18 shillings weekly against unemployment. More- 
over, by huge efforts the country has spent £40,000,- 
000 in providing for unemployed former service 
men.” Taking up the measures adopted by the 
Government, he said: “You will never solve the 
problem until the workers come in friendly to con- 
sider what is best in the interests of industry. This 
country depends more on export than any country 
in the world. If international trade fails, I don’t 
care what you do by legislation or administration, 
you will have nothing but starvation and ruin.” 
Apparently by way of reply a manifesto was issued, 
following a joint meeting of the Parliamentary 
Committee of the Trades Union Congress and the 
Executive Committee of the Labor Party, in which 
the Paris reparations agreement was denounced. 
The manifesto declared also that the present unem- 
ployment is the direct outcome of the “suicidal for- 
eign policy,” and demanded “not merely reconsid- 
eration of the indemnity demands, but reversal of 
the whole line of the Allies’ conduct toward Central 
Europe and Russia.” In an address in the House 
yesterday the Premier declared that “he stood by his 
pledge that Germany must pay to the limit of her 
capacity.” He added that “there was a great dif. 
ference between Germany’s paying for the whole cost 
of the war and paying to the limit of her capacity.” 





British Treasury returns for the week ended Feb. 12 
indicated a deficit for the week of £138,000, the outgo 
having exceeded the ingo by that amount. The 
week’s expenses total £18,428,000, against £18,- 
863,000 last week, with the total outflow including 
repayment of Treasury bills, Exchequer bonds, 
advances and other items, \£130,295,000! (against 
£134,731,000 for the week ended Feb. 5). Of these 
repayments the largest sum was in Treasury bills, 
£78,471,000, with advances repaid £28,700,000. 
Receipts from all sources totaled £130,157,000, in 
comparison with £135,919,000 a week earlier. 
Of this amount revenues yielded £43,488,000, 
against £32,356,000, savings certificates £1,000,000, 
against £950,000 and sundries £120,000, against 
£161,000. New issues of Treasury bills were £74,- 
359,000, against £73,538,000 the week preceding, 
while Treasury bond sales equaled £340,000, com- 
pared with £355,000 the week before. As repay- 
ments of Treasury bills again exceeded the amount 
sold, the volume outstanding continues to decline 
and now stands at £1,127,674,000 compared with 
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last week. Tianibaty 
reduced to £231,222,000 against 
week ago. Total floating debt 
therefore is down to £1,358,896,000, in comparison 
with £1,389,010,000 the week previous. In the 
corresponding week of 1920, the total was 4£1,286,- 
498,000. The Exchequer balance aggregates 44,- 
624,000. A week ago it was £4,762 ,000. 


£1,139 ,938,000 i ances 
were likewise 


£249 072,000 a 





No change has been noted in official discount 
rates at leading European centres from 5% in 
Berlin, Vienna and Switzerland; 514% in Belgium; 
6% in Paris, Rome and Madrid; 7% in London, 
Sweden and Norway, and 4%% in Holland. In 
London the private bank rate has been advanced to 
634@7% for sixty and ninety day bills, as compared 
with 6 Yb 7% a week eariler. Call money in 
London is likewise firmer, showing an increase of 


34 of 1%, to 534%, against 5% last week. 





A small gain in gold, amounting to £22,911, was 
shown by the Bank of England statement this week, 
while total reserve as a result of a cut in note circula- 
tion of £1,180,000, was expanded £1,202,000. 
Furthermore, the proportion of reserve to liabilities 
registered another advance, to 14.62%, against 
14.02% last week. A year ago the ratio stood at 
17344. Public deposits were brought down £4,- 
614,000, but other deposits increased £7,710,000. 
Government securities reported a contraction of 
£6,690,000. Loans (other securities) increased £8,- 
613,000. The Bank’s gold stocks aggregate £128,- 
305,995, against £108,501,544 last year and £81,- 
769,384 in 1919. Reserves total £18,945,000, in 
comparison with £33 ,305,164 in 1920 and £30,652 ,149 
the year before. Circulation has reached a total of 
£127,808,000. Last year it stood at £93,646,380 
and in 1919 at £69,567,235. The total of loans is 
£85,201,000, which compares with £88,800,565 and 
£84,147,414 one and two years ago, respectively. 
The Bank of Ragend has not changed its minimum 
discount rate from 7%, the rate previously ruling 
although reports were again in circulation that a 
reduction was imminent. Clearings through the 
London banks for the week were £655,339,000. 
Last week they amounted to £692,869,000 and a 
year ago to £806,310,000. We append a tabular 
statement of comparisons of the different items of 
the Bank of England return: 

BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1921. 1920. 1919. 1918. 1917. 
Feb. 16. Feb. 18, Feb. 13. Feb. 20. Feb. 21. 


£ £ £ £ £ 
r -- 127,808,000 93,646,380 69,567,235 46,207,340 38,575,685 
Public deposits 14,563,000 26,337,153 30,680,323 38,561,994 48,836,080 
Other deposits 114,043,000 164,811,850 118,333,046 131,879,319 146,828,413 
Governm’t securities 43,513,000 87,118,306 52,234,744 56,350,582 84,931,646 
Other securities.... 85,201,000 88,800,565 84,147,414 101,441,055 93,215,121 
Reserve notes & coin 18,045,000 33,305,164 30,652,149 30,714,127 35,602,158 
Coin and bullion. --128,305,995 108,501,544 81,769,384 58,471,467 55,727,843 


Proportion of reserve 
to liabilities 17%% 20. 60% 18.02% 18.19% 
6% 5° 70 o% 46% 


Circulation . . .. 





The Bank of France continues to report small gains 
in its gold item, the increase this week being 296,000 


francs. The Bank’s aggregate gold holdings are thus 
brought up to 5,502,565,175 frances, and compare 
with 5,581,270,066.franes at this time last year and 
with 5,524,656,921 franes the year previous; of these 
amounts 1,948,367,056 frances were held abroad in 
1921, 1,978,278,416 franes in 1920 and 1,978,308 484 
francs in 1919. During the week Treasury deposits 
were augmented to the extent of 20,450,000 frances. 
On the other hand, decreases were registered in all 
the other items, viz.: silver, 3,856,000 francs; bills 





discounted, 190,386,000 frances; advances, 10,017 ,000 
frances; and general deposits, 235,603,000 francs. 
Note circulation took a favorable turn, a contraction 
of 199,953,000 francs being recorded. This reduces 
the total outstanding to 38,072,353,370 franes, con- 
trasting with 37,958,541,265 francs in 1920 and with 
32,492,414,650 frances in 1919. In 1914, Just prior 
to the outbreak of war, the amount was only 6,683,- 
184,785 francs. Comparisons of the various items in 
this week’s return with the statement last week and 
corresponding dates in 1920 and 1919 are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Changes Status as of. 

for Week. Feb. 19 1920. 
Francs. Francs. 


3,602,991 ,650 
1,978,278 ,416 


5,581,270 ,066 








Feb. 17 1921. 
Francs. 


3,554,198,119 
1,948 ,367 ,056 


5,502 565,175 


Feb. 20 1919. 
Gold Holdings— Francs. 


296 ,000 
No change 


3,546,348 ,436 
1,978,308 ,484 


5,524,656,921 
262,772,495 252,845,396 314,381,844 

2,892,273,298 1,900,028,014 1,101,162 ,080 

000 2,239,586,000 1,553,116,628 1, 205,059,146 

Dec 199,953,000 38,072,353,370 37,958,541,265 32, 492,414,650 
Inc. 20.450,000 71,496,000 57,244,338 37,582,193 
- Dec 235,603,000 3,130,448,000 3,094,714,204 2,648 ,232 ,542 





Note circulation _- 


Treasury deposits - 
General deposits __ 





The Imperial Bank of Germany in its statement 
issued as of Feb. 7 shows that total coin and bullion 
increased 500,000 marks, while gold, for the first time 
in several weeks, was augmented 10,000,000 marks. 
Bills discounted sustained a heavy reduction, viz., 
4,466,000,000 marks, while deposits shrank no less 
than 4,958,300,000 marks. A feature of the state- 
ment was the sensational cut in Treasury certificates, 
amounting to the huge sum of 1,776,700,000 marks. 
Notes in circulation fell 138,300,000 marks and ad- 
vances 6,300,000 marks. There was an increase in 
securities of 279,500,000 marks and in liabilities of 
149,600,000 marks. Gold stocks are reported as 
1,091 ,600,000 marks. In the corresponding week of 
1920 the total held was 1,090,500,000 marks and a 
year earlier 2,252,160,000 marks. Outstanding note 
circulation aggregates the stupendous sum of 66,482,- 
500,000 marks, in comparison with 37,988,720,000 
marks a year ago and 23,665,680,000 marks in 1919. 
A better idea of the huge increase that has taken 
place in circulation totals can be gained when it is 
remembered that in July of 1914 it stood at about 
1,890,000,000 marks, while in 1912 note circulation 
was only 1,044,000,000 marks. 





The local money market has been somewhat mixed 
and puzzling. Offerings of call funds were larger 
during the last jag of the week and while the re- 
newal rate was 7%, a quotation of 6% was established 
in the afternoon of several days. On Thursday 
money brokers were more active than they had been 
for a long time and appeared to have a considerably 
larger amount of funds to loan. Stock Exchange 
houses reported that they had been approached by 
those individuals during the day with tenders of 
loans to a greater extent than for many months past. 
Yesterday, on the other hand, it was said that only 
very moderate amounts of time money were avail- 
able. On both days the going rate was 7% for both 
60 and 90 days, which is a decline of about 4% from 
the nominal quotation of the last two or three months. 
Requirements of Stock Exchange firms to finance 
speculative transactions in stocks for their clients 
continue small. The needs of banking houses for 
financing new loans show no diminution. Several 
new issues have been brought out daily at this centre. 
Still others are under active negotiation. Some of 
them would have been brought out before except for 
fear of overtaxing the investment market. The 
latest foreign loan to be announced is that for about 
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_ 46,000,000 for the State of Sao Paulo, Brazil, of 
which $10,000,000 has been taken by American 
bankers. The remainder is being placed by English 
and Dutch institutions. Another foreign loan of 
the week is the $24,000,000 Republic of Chile Ex- 
ternal Loan in the shape of 20-year sinking fund 8% 
gold bonds, for which subscriptions are being invited 
at 99 and accrued interest. One of the largest pieces 


of domestic corporation financing that is pending is 


the $80,000,000 Burlington Railroad bonds, which it 
is proposed to issue under a plan for capitalizing a part 
of the company’s large accumulated surplus. It is 
understood that the plan was further considered by 
the Inter-State Commerce Commission in Washing- 
ton yesterday. If the Commission does not approve 


it the Northern Pacific and Great Northern will be 
called upon to find another way of financing the 
Burlington Joint 4% bonds that mature next July. 





As to money rates in detail, call loans this week 
have ranged between 6 and 7%, as against 7@8% 
last week. For .the first two days of the week, 
Monday and Tuesday, there was no range, a flat 
rate of 7% being quoted, this being the high, low and 
ruling figure on each day. Wednesday a slight easing 
was noted and toward the close a few loans were put 
through at 6%. The high was still 7%, however, 
and this was the level at which renewals were nego- 
tiated. On Thursday the call rate went back to 7%, 
and this was the renewal basis and the maximum and 
minimum rate, but on Friday the range was again 
6@7%, and the ruling rate 7%. Loans on call were 
in fair supply and it is reported that outside of the 
Stock Exchange round amounts were obtainable at 
6% during the greater part of the week. The above 
rates apply to mixed collateral and all-industrials 
without differentiation. For fixed maturities trad- 
ing is still very quiet and the supply of funds light. 


During the latter part of the week, however, several : 


out of town institutions came into the market as 
lenders and there was a reduction in quoted rates to 
614@7% for sixty and ninety days’ money, with 
four, five and six months at 64@634. This com- 
pares with 7% for the first three periods named and 
634% for five and six months last week. All- 
industrial money, whenever dealt in, continues to 
range about 4 of 1% above the figures just given. 

Commercial paper rates also ruled easier, and now 
range at 744@7%4% for sixty and ninety days’ 
endorsed bills receivable and six months’ names of 
choice character, in comparison with 734@8% a 
week earlier. Names not so well known now require 
724%, against 8%. A good demand was noted. 
Brokers specializing in commercial paper | report 
improvement in some lines of merchandise, notably 
dry goods and ready made clothing, so that increased 
activity is looked for in the near future. 

Banks’ and Bankers’ acceptances ruled firm at 
practically the levels previously current. <A fair 
turnover was reported with offerings fully equal to 
the demand. Savings banks were in the market for 
prime New York bills. Open market rates for loans 
on demand against bankers’ acceptances continue 
at 544%. The posted rate of the American Accept- 
ance Council is 6%. Rates in detail for acceptances 
follow: 








Spot Delivery 
Sizty 
Days. 
Eligible bills of member banks 6@5% 
Eligible bills of non-member banks 6% @6% 
Ineligible bills 7 


Delivery 
within 
30 Days. 
6% bid 
6% bid 
7 bid 


Thirty 

Days. 
5% @5% 
64% @6 
@6% 7 @6% 


Ninety 








The only change this week in Federal Reserve 
bank rates has been at Dallas, where the rate on 
Treasury certificates of indebtedness has been put 
uniformly at 6% (instead of the rate varying in ac- 
cordance with the interest rate borne by the certifi- 
cates pledged as collateral), and where the rate on 
Liberty bonds and Victory notes has been raised 
from 51% to 6% and the rate on bills otherwise se- 
cured moved up from 6% to 7%. The same bank 
has also raised the rate on bankers’ acceptances dis- 
counted for members from 5!4 to 6% and the rate 
on trade acceptances and agricultural paper from 
6% to 7%. The following is the schedule of rates 
now in effect for the various classes of paper at the 
different Reserve banks: 


DISCOUNT RATES OF THE FEDERAL RESERVE BANKS 
IN EFFECT FEBRUARY 18 1921. 





Discounted bills maturing! 
within 90 days (including 
member banks’ 15-day col-| Bankers’ 
lateral notes) secured by—\| accep- 
tances 
Other- | disc’ied 
for 
member 
banks 


Agrical- 
tural and 
live - stock 
paper 
maturing 
91 to 180 
days 


Federal Reserve 





Treasury 
certifi- 
cates of 
indebt- 


edness unsecured 
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4 
ta 


Minneapolis 
Kansas City 
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+ Discount rate corresponds with interest rate borne by certificates pledged as 
collateral with minimum of 5% in the case of Kansas City and 544% in the case 
of Philadelphia. 

Note.—Rates shown for St. Louls and Kansas City are normal rates, 
applying to discounts not in excess of basic lines fixed for each member bank 
by the Federal Reserve Bank. Rates on discounts in excess of the basic line are 
subject to a 4% % progressive increase for each 25% by which the amount of accom- 
modation extended exceeds the basic line, except that in the case of Kansas City 
the maximum rate is 12%. 








Notwithstanding the fact that trading in the ster- 
ling exchange market this week was exceptionally 
dull and the volume of business transacted the small- 
est in quite some time, price levels came in for an- 
other substantial advance, which, during the early 
part of the week, carried quotations up to 3 924 for 
demand—a gain of nearly 4 cents in the pound for 
the week, and the highest figure touched since the 
week of July 17 last, when sterling bills sold at 3 94°, 
although practically all of this was lost before the 
close. For a while traders were somewhat at a loss to 
account for the sudden accession of firmness, since no 
essential change in the general situation had taken 
place. It was argued that not even the continued 
scarcity of offerings and the fact that London sent 
materially higher quotations almost from the start 
could adequately explain the undefinable feeling of 
optimism which seemed to prevail during the early 
days of the week. Later it developed that reports 
were being circulated to the effect that prospects for 
an understanding over the German reparations ques- 
tion had considerably brightened and that a satis- 
factory solution of the whole problem was measura- 
bly nearer than commonly supposed. Be this as it 
may, no official pronouncement on the subject was 
forthcoming and a feature of the week’s dealings was 
the almost total absence of speculative trading, show- 
ing that professional operators are still holding aloof 
from the market. Toward the end of the week re- 
action set in, mainly as a result of profit-taking sales, 
while on Thursday the publication of Austen Cham- 
berlain’s statement, intimating that Great Britain 
intended to meet the interest on her American debt 
during the course of the current fiscal year, had a 
somewhat depressing effect on market sentiment. 
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Many bankers now give it as their opinion that the 
Chancellor’s disclosures partly explain the recent 
strength in sterling. According to these interests 
British bankers have in all probability been operat- 
ing in the market along the same lines as those by 
which Great Britain accumulated dollar credits in 
the fall of 1920 to meet her share of the Anglo-French 
maturity. Just how far these operations have been 
carried, is of course problematical. Some take the 
view that more or less support of a similar character 
to that lately experienced is likely to be extended from 
time to time for a good many months to come. In 
the meantime, the steady diminution in the volume 
of our exports and consequent falling off in the sup 
ply of commercial bills, together with comparatively 
easier monetary conditions in the local market, all 
make for improved exchange conditions. Very little 
attention appears to be afforded the progress that ts 
being made by the new Edge Law enterprises or the 
doings of the War Finance Corporation. As a mat- 
er of fact interest seems just now to be centred 
almost exclusively upon the outcome of the German 
ndemnity dispute. In the final dealings prices 
were easier and the close was at the lowest for the 
week. 

Referring to the day-to-day rates, sterling exchange 
on Monday (Saturday was a_holiday—tLincoln’s 
Birthday) was strong and materially higher; although 
trading was not especially active, prices were rushed 
up, mainly on restricted offerings and _ stronger 
London quotations, to 3 88144@3 897% for demand, 
3 8914 @3 905% for cable transfers and 3 8334@3 851% 
for sixty days. Increased strength marked Tuesday’s 
dealings and demand bills moved up to a new high 
on the present upward swing, namely 3 904@ 
39152, with cable transfers at 3 9114@3 923% and 
sixty days at 3 8534 @3 867%. Wednesday’s market 
continued quiet, although rates made a further 
advance to 3 9074@3 9214 for demand, 3 9154@3 93 
or cable transfers and 3 8614@3 861% for sixty days. 
A reactionary trend developed on Thursday and 
demand bills ranged at 3 8774@3 905%, cable trans- 
ers at 3 88°2@3 91% and sixty days at 3 827%%,@ 
3 85%: the recession was regarded as natural in 
view of the rapid advance of the two previous days. 
Friday’s trading was as dull as ever; the undertone 
was a trifle irregular, with prices slightly off, at 
3 86@3 901% for demand, 3 8634@3 90% for cable 
ransfers and 3 7934@3 837, for sixty days. Closing 
quotations were 3 7934 for sixty days, 3 86 for de- 
mand and 3 8634 for cable transfers. Commercial 
sight bills finished at 3 8514, sixty days 3 7934, ninety 
days 376, documents for payment (sixty days) 
3+ 79% and seven-day grain bills 3 824%. Cotton and 
grain for payment closed at 385144. The weck’s 
gold movement was light. So far as could be learned 
' no gold was engaged at all, while the arrivals com- 
prised only $350,000 in bars from France on the SS. 
La France and about $800,000 on the SS. Adriatic 
from London. Yesterday Lazard Freres reported 
the receipt of $1,750,000 gold from Paris, making a 
total on the present movement of $20,000,000. 





There were no new developments of moment in 
Continental exchange. With the exception of Ger- 
man marks, values at nearly all important centres 
moved parallel with sterling and during the opening 
days of the week francs and lire advanced to appre- 
ciably higher levels, albeit trading was inactive and 
business light in volume. As a matter of fact the 
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market was very narrow practically throughout the 
entire week and prices were but little influenced by 
mere passing events. Probably the dominating fac- 
tor in the firmness here, as in the sterling market, 
continues to be the lack of available commercial 
offerings, while with the resumption of business on 
Monday following the holiday, cable quotations from 
London again came higher, which, as usual, exercised 
a strengthening effect on rates in this market. Paris 
franes on only a small volume of trading rallied from 
6.99, last week’s low point, to 7.50, while lire showed 
a gain of 12 points, to 3.73 for checks. Antwerp 
frances for a short time touched 7.82, an advance of 
about 28 points. This, however, did not last and 
with the recession in sterling, losses of from 5 to 35 
points were recorded. As against this showing, 
German exchange was under pressure from the start. 
and declined about 10 points, to 1.64, on what was 
alleged to be selling for speculative account. Taking 
the market as a whole, however, very little in the 
way of speculative manipulation was noted and it 
was plainly evident that most of the large dealers are 
still out of the market awaiting the results of the 
coming Allied conferences. Austrian kronen were 
uniformly weak, ruling around 00.24, while Greek 
exchange fluctuated irregularly, but without definite 
trend one way or the other. Official denial of the 
reports that President Wilson had arranged to bring 
about cancellation of the Allied loans, following 
ratification of the peace treaty, had no perceptible 
effect upon market levels, and the same is true of 
Secretary Houston’s promise to extend no further 
aid to Europe in the form of credits, most dealers 
being apparently of the opinion that once the repara- 
tions question is disposed of, many other munor 
difficulties now pressing for solution will prove 
comparatively easy of solution. 

The official London check rate on Paris finished 
at 53.31, against 53.75 a week ago. In New York 
sight bills on the French centre closed at 7.16, 
against 7.22%; cable transfers at 7.17, against 7.23%; 
commercial sight at 7.14, against 7.20%, and com- 
mercial sixty days: at 7.08, against 7.14144 a week 
earlier. Closing quotations for Antwerp francs 
were 7.46 for checks and 7.47 for cable remittances, 
which compares with 7.5414 and 7.5514 last week. 
Reichsmarks finished at 1.6434 for checks and 1.6534 
for cable transfers. Last week the close was 1.70%4 
and 1.7134. Austrian kronen finished the week at 
00.2214 for checks and 00.231 for cable transfers, as 
against 00.25 and 00.26 the preceding week. Lire 
closed at 3.631% for bankers’ sight bills and 3.64) for 
cable transfers, which compares with 3.6644 and 
3.6714 on Friday of last week. Exchange on Czecho- 
Slovakia after early firmness and an advance to 
1.33 reacted and closed at 1.29, against 1.2914; on 
Bucharest at 1.38 (unchanged); on Poland at 13%, 
against 14; on Finland at 3.40, against 3.55 the 
week previous. Greek exchange closed at 7.45 
for checks and 7.50 for cable transfers. A week 
earlier the close was 7.20 and 7.25. 





In the neutral exchanges dulness was the outstand- 
ing feature, though here also prices ruled strong and 
materially higher during the first half of the week. 
Dutch guilders touched 34.58 for checks, while Swiss 
francs scored a gain of more than 40 points, to 16.69 
cents per franc. Spanish pesetas ruled steady, but 
without appreciable change. Stockholm remittances 
maintained the advance noted at the close of last 








Frees. 19 — 


week, with a further gain to 22. a0, but both Conen- 
hagen and Christiania exchange were heavy, the 
former receding to 18.10 and the latter to 17.70, 
more than 200 points under the levels recently 
touched. No satisfactory explanation could be 
obtained for these declines other than a cessation 
of speculative activity and lighter shipments of 
commodities to this port. Towards the close de- 
clines took place, carrying practically all price levels 
down in sympathy with the lowering of sterling. 

Bankers’ sight on Amsterdam finished at 34.30, 
against 34.25; cable transfers 34.40, against 3434; 
commercial sight at 34.24, against 343-16, and 
commercial sixty days at 33.88, against 33 13-16 last 
week. Closing quotations for Swiss frances were 
16.55 for bankers’ sight bills and 15.56 for cable 
remittances, in comparison with 16.28 and 16.30 in 
the week preceding. Copenhagen checks finished 
at 18.10 and cable transfers 18.20 against 18.65 and 
18.75. Checks on Sweden closed at 22.30 and 22.30 
for cable transfers, against 22.30 and 22.40, while 
checks on Norway finished at 17.25 and 17.35, 
against 18.10 and 18.20 a week ago. Spanish pesetas 
closed the week at 14.03 for checks and 14.05 for 
eable transfers. This compares with 14.07 and 
14.09 the week before. 

With regard to South American quotations, 
Argentine exchange lost ground while’ Brazilian 
rates showed a slightly firmer tendency. In the 
former there was a decline to 34.31 for checks, with 
the close 34.89, and 34.48 for cable transfers, against 
35.02 and 35.20 last week. For Brazil the close was 
15.43 for checks and 15.50 for cable remittances, 
which compares with 14.42 and 14.59 a week earlier. 
Chilean exchange, apparently in response to the satis- 
factory placing of the new loan, advanced to 14.26, 
against 13.61 the week preceding. Peru remained at 
4.10, unchanged. Cable advices from Buenos Aires 
state that exchange rates at that centre on the pound 
sterling are improving, being now at 4734, which is vir- 
tually at par with the peso. In Peru, however, it is 
said that considerable uneasiness is felt over the fall in 
the Peruvian pound as compared with the American 
dollar and the pound sterling. It is understood the 
Government is being urged to take steps to stabilize 
exchange in order to avert further losses to business 
interests. 

Far Eastern exchange closes as follows: Hong 
Kong, 49@494, against 4914 @49%; Shanghai, 66@ 
6614, against 67@6714; Yokohama, 48144@48%,, 
against 4814@48°%,4: Manila, 46@461% (unchanged); 
Singapore, 4424@45 (unchanged); Bombay, 28@ 29, 
against 27144@28, and Caleutta 28@29, against 
2734 @281%. 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $6,860,628 net in cash as a result of the cur- 
rency movements for the week ending Feb. 17. Their 
receipts from the interior have aggregated $8,007,- 
928, while the shipments have reached $1,147,300, as 
per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 
INSTITUTIONS. 





Week ending February 17. Into 


Banks. 
$8 ,007 ,928 


Out of 
Banks. 


$1,147,300 Gain $6,860,628 


Gatn or Loss 
to Banks. 








Banks’ interior movement 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6, it is no longer possible 
to show the effect of Government operations on 
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the ( ieuving: ‘House taatitations. The Federal Re- 
serve Bank of New York was creditor at the Clear- 
ing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





ee 





Saturday 
Feb. 12 


Monday 
Feb. 14 


Tuesday 
Feb. 15 


Wednesday} 
Feb. 16 


Thursday 
Feb. 17 


Friday 
Fed. 18 


Aggregate 
Jor Week 




















$ $ $ $ $ $ 
93 ,562,419'44,868,245' 59 ,010,844' 54,363,700 55,395 ,4 sas 307 ,230 ,623 


Holiday 





The foregoing heavy credits reflect the huge mass 
of checks which come to the New York Reserve Bank, 
from all parts of the country, in the operation of 
the Federal Reserve System’s par collection scheme. 
These large credit balances, however, show nothing 
as to the results of the Reserve Bank’s operations 
with the Clearing House institutions. They repre- 
sent only one side of the account, as checks drawn 
upon the Reserve Bank itself are presented directly 
to the bank and never go through the Clearing House. 





The following table indicates the amount of bul- 
lion in the principal European banks: 





| February 17 1921. 
Banks of— }-————_—_____$___—_$$—________._.__. 


Gold. Total. 


— a 


February 19 1920. 
em, Mason adsh 





Silver. | 


ee ee 
-_ — ee a 








£ £ 
England __}128, 305. a oer 128 208, 995)\108,501 ,544 
France a. .|142,207,925' 10,480,000 152,687,925)144,119, 666 
Germany _| 54,581,450 393,000 54,974,450) 54,542,650 
Aus-Hun..| 10,944 ,000, 2,369,000 13,313,000 10,944,000 
Spain ._..| 98,452,000, 23,202,000 121,654,000) 98,140,000 
I 32,768,000, 3,000,000 35,768,000) 32,198,000) 
Netherl’ds | 53,012.000| 1,885,000 54.897 000} 52,688,000 
Nat. Belg_| 10,661,000; 1,140,000 11,801,000) 10,657,000 
Switz’land | 21,721,000) 5,467,000, 27,188,000) 21,576,000 
Sweden _ . 15,657,000) 15 
Denmark . 12,784,000 
Norway _. 8,115,000 


te r pre 
Total week 589,068,370 48 077,000 637,145,370 568,781,860, 47,067,200 615,849,060 
Prev. week 588,934,869 47,937,850 636,992,719 567,756,764 47,326,800 615,083,564 





8, 115,000 

















a Gold holdings of the Bank of France this year are exelusive of £77,934,682 
held abroad. 








MR.GOMPERS AFFECTS TO SEE PLOT TO ROB 
LABOR OF PERSONAL FREEDOM. 

In an “impassioned” address (that is, one contain- 
ing more heated fury than truth and reason) Mr. 
Gompers has again exhibited the apprehension 
which he constantly feels in these times. Foreign 
visitors have been surprised, he says, to see the frame 
of mind of employers and business men as to the la- 
bor movement; “in this country they have seen con- 
tinued refusal to recognize organized labor, refusal 
to enter into collective bargaining, and a militant 
effort to undermine and destroy the labor move- 
ment.” If aman puts on green goggles he sees saw- 
dust green. Unless the foreign visitor looked 
through some distorting medium, he never saw any’ 
part of the above, and for the sufficient reason that 
no such thing is here and, unless on some insignifi- 
cant scale, no such thing has been here in the last 
fifty years at least. It is easy to take a fall out of 
your opponent in an argumentative wrestle, provid- 
ed he will allow you to state his side for him, and it 
is easy to prove any desired conclusion by the three 
steps of a syllogism, provided you are allowed to 
make the major premise what you please. Mr. Gom- 
pers illustrates this, and nothing else (except his 
own distress) when he issues one more manifesto of 
warning against what he miscalls the plot to rob 
labor of personal freedom. | 

‘His three statements of what the foreign visitor 
has seen here are as incorrect as a dull scholar's 
first attempts at using arithmetic. There have been 
and will continue to be refusals to “recognize” or- 
ganized labor when it seeks to come from the out- 
side and bring industries under a centralized con- 
trol, ala the Amalgamated Association of Street and 
Electric Railway Employees, whose operations are 
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justly declared a criminal conspiracy ; local recogni- 
tion, under which both sides sit around a table and 
discuss and settle their own case, is not refused, but, 
on the contrary, is encouraged at every hand and is 
certain to become the final solvent of industrial dis- 
putes. Equally, there has been no refusal to enter 
into collective bargaining; the refusal has come 
when the outsider has attempted to do the bargain- 
ing for workers who are not his clients, who neither 
seek nor want his services, and whose interests are 
with peace while his are with periodical revolt. 
There is no militant or other effort to “undermine 
and destroy” labor; the only thing so operating is 
the “boring from within” by the radicalism in labor 
which has shown itself especially in the steel trades 
and is causing not only the personal downfall of Mr. 
Gompers but the shattering of the movement which 
he has been vainly trying to control. 

His citation of the U. 8. Steel Corporation is most 
unfortunate for himself. He has long openly dis- 
approved that concern, but it has never (as he as- 
serts) denied to its employees the right to organize 
or to have a voice about industrial conditions; the 
reverse is conspicuously true. When Mr. Gompers, 
perceiving that he was not going to get his own way, 
solemnly bolted Mr. Wilson’s abortive “group” labor 
conference in October of 1919, and washed his hands 
of all responsibility, he unwittingly called public 
attention to the trend towards the settlement of dis- 
putes by the persons with whom disputes arise and 
not by letting in some sort of outside arbitration. 
He may not have noticed that he is really at one 
with many experienced men, including some railway 
managers, in the conviction that arbitration through 
eeneral boards operating over wide territory and in 
varving conditions is against law, though it may be 
according to statute. 

He is quite as wrong in his reiteration that the 
open-shop is a movement to close industr¥ to union 
men; it is to estop excluding or handicapping non- 
union men. There is no more natural reason for any 
employer to ask or care whether his workers are in 
a union than to ask or care with what religious order 
they affiliate or in what State they were born; but 
when the union goes on such lines as in the Danbury 
Hatters and the Duplex Printing cases every indus- 
trial concern that wants to keep on living must say 
that while there is no objection to union membership, 
union domination is intolerable and must cease. Mr. 
Gompers’s attempt to twist this issue is only an- 
other attack on something that has no existence. 

When Mr. Matthew Woll, second officer of the A. 
F. L., joined him, both using almost the same lan- 
guage, their effort to defend personal rights against 
compulsory arbitration were as abortive as always 
before. In the primitive state, liberty is under only 
a physical limit; in the social state, it comes under 
various concessions and is bounded by circum- 
stances, and whoever insists on literal liberty must 
hie back to the tree and the cave. The Esch-Cum- 
mins and the Kansas laws may have defects, but it is 
rubbish to accuse them of undermining personal 
rights by making labor “compulsory.” Labor was 
made such when man was set on the earth, and as 
for “involuntary servitude” there is no right with- 
out.its inherent call for possible waiver and no rule 
without its inherent exception. A man’s house is 
his castle, but in emergency the fireman smashes the 
door, invades his bedroom and hauls bim from his 
bed. And how of military service? 
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the most repugnant form of service which can be 
proposed, it is forced upon men when the life of the 
country demands; real men lately responded, by en- 
listment or by lot, and accepted all involved, while 
organized labor stayed at home, ‘‘fought” for more 
wage and less work, and kept up its howl about con- 
stitutional rights, nor has it yet learned of shame to 
keep quiet. 

“America cannot continue as a republic and force 
compulsory labor upon its people.” So Mr. Gom- 
pers loftily warns. But the Creator made labor 
compulsory, and it is with him that objectors have 
to deal. The law will hold aloof and allow any hater 
of labor to eschew it while necessity withholds its 
sharp prod, so long as he exercises his God-given 
right of work or no work individually; but when he 
enters into organizations to halt working, carries 
the militancy to the boycotting stage, and seeks to 
force all others to join his crusade, then the law 
against restraining conspiracies applies, and when 
the people have shaken off cowardice that law will 
be invoked, and effectively. 

The jeremiad about revolution as the successor 
and avenger of unionism perverted is getting out of 
date; it is like stage thunder, affecting the ear but 
not the mind. As far as human foresight can see 
into the plan of creation, industry will survive the 
boycott-and the boycotters and the trouble-breeders 
as well as the cereal crops might survive weeds and 
weevils. The situation of unhappy Russia, exchang- 
ing one kind of despotism for another, is a warning 
example, but against abandoning all at once the 
safeguards of order and making an attack upon all 
labor through confiscation of its fruits. When 
property is swept into one heap for anybody’s seiz- 
ing there is a reversion to the primitive savagery 
and all rights go. We here have long had an object- 
lesson uncomfortably near, and we shall not be Rus- 
Ssianized. On the contrary, as labor is made to know 
and remember that it has no special rights, nor even 
any separate existence as such, it will settle down 
to heartier and more productive work than ever be- 
fore. Under ampler supply of all consumable 
things, its real wage will rise and its grievances will 
dim until it almost forgets that it ever cherished 
any. For “labor” is not anything or anybody— 
except everybody and everything, that is to say, all 
of us; and the whole trouble has come from trying 
to put asunder what God joined together. The crops 
will be more abundant and will be better, when we 
are rid of the tares and of the enemy that has been 
sowing them. 

Mr. Gompers and his set must be permitted to be- 
wail and to put out utterances of woes to come un- 
less labor unions are permitted to go on having their 
own way. They will not be so permitted, and put- 
ting them into their proper place will not bring 
the end of the world. This country must wrestle 
with a heavy dose of industrial and social poison 
which it unwisely allowed to enter, but we shall over- 
come it by the red corpuscles in American blood. The 
process will take time. Our courage, energy, and 
patience will be tested; but we shall come through. 





DANIEL WILLARD ON THE PROBLEM 
BEFORE THE RAILROADS. 

Speaking on Monday to the National Civic Fed- 
eration, Mr. Daniel Willard outlined some of the 
persistent, yet we may hope and believe not per- 
petual, problems in transportation, and at their bot- 
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tom he found the lack of an intelligent and atte7- 
tive comprehension by the public. As the “Chron- 
icle” pointed out, many years ago, one trouble has 
been that a railroad is so “big,” not merely in the 
figures relating to it, but physically. All that can 
be seen of it at one time is a terminal, a bridge or a 
tunnel, or a line of rails disappearing in the distance 
and known to go to the State boundary, or perhaps 
cross several State boundaries. The thing is too 
large to be mentally visualized, and from this big- 
ness and indefiniteness are gathered two wrong im- 
pressions: that a railroad is uncontrollable and in- 
vulnerable by ordinary means, that it contains no 
“human” element as do other things, and that it is 
of the “octopus” order. This impression makes it 
seem a foregone conclusion that the monster plays 
tricks in finance, robs passengers and shippers, op- 
presses labor and is plunderer and tyrant rather 
than servant and helper. So it is not strange that 
a scheme of regulating transportation was set up, 
and that the regulators shared the general error and 
supposed themselves set to break the oppressor’s 
‘power. 

Next to this (which we have expanded a little be- 
yond the speaker’s reference to it) Mr. Willard cited 
a “seasonal” problem, of last summer particularly, 
which seems to him to combine periodic and eco- 
nomic features. We had just come out of the war, 
during which productive capacity of every nature 
increased under the sudden demand, while the rail- 
road stood still, barely able to hold its own and com- 
ply with the imperative war requirements without 
falling down wholly as to normal work. Thus there 
was a sort of damming up or piling up of traffic for 
transportation; “priority” orders had made embar- 
rassment during the war, and at the close of it every- 
body wanted carrying service all at once. So, said 
Mr. Willard, this projected again into view the com- 
parative service and feasibility of private control of 
earrying. Advocates of Government ownership 
have descanted on the point that in emergency 
times all instrumentalities can be so directed as to 
produce maximum results. Can 1,800 companies so 
work and function together that under private own- 
ership with public regulation they can do as large a 
carrying service as if “unified under one general 
manager or director-general” ? 

Thinking of this vast problem from the viewpoint 
of one who favors private ownership and control, 
Mr. Willard tries “to see the things the proponents 
of that policy must do if they are successful,” and 
it is with this before his mind that he speaks. He 
is willing to admit—as doubtless all of us are will- 
ing—“that the advantages of unified control are so 
great that if they could not be realized in any other 
way I suppose I would be compelled to accept some 
other form of railroad ownership than the one we 
have now; but, fortunately, the figures show that 
it can be realized with private ownership under reg- 
ulations such as we have now.” 

To-day, he continued, “we are looking for tonnage 
to carry.” He supposes the business now done by 
the carriers is not over 70% in volume of what it was 
last summer, “and the problem now is no longer how 
can we do the maximum service with a given plant, 


but how can we obtain necessary net earnings to 


maintain the institution of private ownership.” The 
problem shifts, said he, being never the same from 
time to time, “except in the difficulty of being under- 
stood, and just now it is the problem of net earnings.” 





This brings in the cost of operation, proceeded Mr. 
Willard, and brings us into immediate contact with 
the very serious problem of labor, especially serious 
because so large a part of all receipts by railroads 
has to go out immediately as wages. The proportion 
is only estimated, as Mr. Willard does not himself 
know, or suppose anybody else knows, there being 
no general figures available, yet he thinks the labor 
disbursement is at least 60%. Before the war, it 
was along from 40% to 45%. Having worked along 
to 60%, it is “too high, it must come down, and that 
is the problem at the moment.” So declares Mr. 
Willard, disclaiming ability to see just how it is to 
be done, but he puts the situation into a sentence: 
“The railroad rates are probably as high as they 
ought to be, and certainly nobody would recommend 
that they be raised at this time, and still it is a mat- 
ter of common knowledge that with the rates high 
as they are many of the roads, important roads, are 
not earning their operating expenses, and very few 
are earning their full interest at the present time.” 

Certainly this cannot go on permanently, and ii 
the rates are not increased and the volume of traffic 
does not increase then the cost of operating must 
be reduced or the scheme will fail. Mr. Willard does 
not think the scheme will fail. He believes business 
will work back to normality and he further believes 
that the Transportation Act of last spring makes 
possible private ownership and successful operation ; 
but then, the Act having made this possible, “whether 
private ownership and operation of the roads con- 
tinues depends on whether the people want it to con- 
tinue and will be satisfied with services given them.” 
He brings the final question at once to the managers 
and the people and leaves it there. If the managers 
give a service that measurably meets requirements, 
then he believes “the public will want private owner- 
ship to continue, and if they want it to continue 
they will agree to such rates and legislation as may 
from time to time seem necessary to make it a suc- 
cess.” 

Now the “Chronicle” must say very frankly that 
while no harm can be done by reminding railway 
managers that they have a serious duty in doing 
their utmost to reconcile conflicting conditions and 
lead to the happy solution of all problems, those 
managers are not in need (at least, not in compara- 
tive need) of much admonition at present. They are 
men who have had long experience and in most try- 
ing times; some of them, like Mr. Willard himself, 
have come up from the lowest ranks of railway 
work and are the better able to know the whole 
subject practically as well as to see the labor ques- 
tion as the laborer sees it, though not, of course, 
sharing his conclusions about it. Railroad man- 
agers are already aroused to the difficulties as well 
as to the vast and far-reaching seriousness of the 
problems of transportation; if men in railway con- 
trol have ever held a proud and self-willed indiffer- 
ence towards the rights and views of the public, or 
even towards the rights and views of the working 
force, that time has passed and such men have passed 
with it. The men now in charge of the roads, speak- 
ing as a general statement, are fallible as other men 
are, but are not triflers nor malingerers nor sleep- 
ers; they give evidence of being keenly aware of 
their difficulties and keenly alive to their responsi- 
bilities in several directions. 

The arousing needs to be directed rather to the 
public; as a railway manager, Mr. Willard natur- 
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ally may hesitate to say this, but the “Chronicle” is 
not under his embarrassment of position. Combined 
public inattention and misunderstanding begat and 
continued the ostensible regulation which starved 
the roads into a condition that made excuse for their 
seizure by Government, a step probably the worst 
blunder in the war. The past is always worth re- 
calling that its lessons may be learned. The regu- 
lative commisison is now new in understanding 
of the situation and therefore in the spirit that 
moves its action; it is not trying, now, to choke the 
roads into imagined proper behavior, but to help re- 
store them to vigor for service. Are the people also 
‘new” in this sense? In respect to service, indis- 
pensableness and ownership also, the roads are the 
people’s. On the board where the great game of 
living is played from day to day, the farmer makes 
the first move at the original source, the soil; but 
the carrier makes the second. Do we quite realize 
this? Do we realize labor’s place in it? Labor is 
beginning to see that its own acts make its own 
troubles in the cost of living, yet it learns slowly 
and obstinately. Witness the buccaneer statement 
just made by the head of one of the “Big Four” rail- 
way unions, that it has never before been suggested 
that wages have a sound relation to a road’s finan- 
cial condition, and if the plea of poverty now of- 
fered by one road is given serious attention then “we 
will come in to-morrow with a request for an in- 
crease in wages” on another road which is deemed 
prosperous, a statement naturally leading to the doc- 
trine that as fast as roads show recovery of vigor 
organized labor will tap them and draw off the 
vigor. 

No, the railway managers have learned their les- 
son by hard practical experience; the people have 
had some of the experience, but the indirection of its 
bearing upon the case has concealed that bearing, 
and now it is the people who need to take home 
serious admonition by study of past and present. 
That successful solution of the whole problem must 
be in a just, clear, and firm public opinion. 

So it is well and timely that a prominent rail- 
way manager speaks to the business public, notwith- 
standing he was not quite free to be wholly frank on 
one part of the case. 








LEGISLATIVE PROFLIGACY. 


By an amendment to the Legislative, Executive 
and Judicial Appropriation Bill, offered by Sena- 
tor Calder, and adopted February 14 by the Sen- 
ate, there is to be paid to “each mechanic em- 
ployed in the navy yards and arsenals” a bonus of 
$240, which, it is estimated, will add $17,000,000 
to the 1921-22 payroll of the Government. From 
the debate on the item it appears that employees 
in shipyards outside with this bonus added to their 
wages would still receive less than the Government 
is now paying to its employees, without counting 
the bonus at all in this last instance. Sixteen Re- 
publicans and 26 Democrats voted for; 21 Republi- 
cans and 8 Democrats voted against. Senator 
Smoot is reported as saying in “disgust” that the 
Senate of the United States is “going wild.” 

We can imagine that certain Senators voting 
aye justified the act in their own minds by the fact 
that certain other bonuses have been granted to 
other Government employees. And yet we are ad- 
monished that a bonus is not a wage, does not con- 
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template a continuance, and bears no relation to 
favors and gratuities that may have been granted 
to others anywhere at any time. Any bonus is a 
gift—and therefore, strictly speaking, not within 
the province of a representative Government. But 
these archaic principles are so often disregarded 
nowadays that we base our reasoning for or against 
an act or a measure upon more “pertinent” grounds, 
namely the grounds of expediency. Having in- 
curred certain habits in war we cannot easily shed 
them in times of peace. It would be reasonable 
to ask, if reason were longer enthroned, what ex- 
cuse the Senate of the United States can now have 
for refusing a bonus to the soldiers? 

Seventeen millions is a small sum—measured by 
present-day figures. We are accustomed to talk- 
ing in terms of billions. The legislators are accus- 
tomed to vote away hundreds of millions in a sin- 
gle item of an appropriation bill. Seventeen mil- 
lions to the Senate is not much of a shock, even 
though it be manna showered down from a clear 
sky on these poor mechanics, receiving already 92 
cents an hour. And one might timorously ask, 
when are these leakages to stop? But citizens are 
so dazed by the stupendous figures of Govern- 
mental affairs that there is little heart to ask any- 
thing or to in any wise protest. “We are the na- 
tion at this time indubitably solvent, our resources 
exceed those of any other, we are the great credi- 
tor nation of the world”! Accordingly only weak 
and ineffectual protest is heard against these sev- 
enteen million dribbles that Congress is dealing 
out at Washington—for reasons no sane man can 
fathom. 

When is this orgy of national spending to cease? 
Is this venal bonus, this seductive subsidy, a part 
of the program for the “biggest navy on earth”? 
Twenty-six Democrats for and eight against !—the 
ruling passion strong in death! The spectacle of 
a Government exacting billions of money annually 
in taxation from the people to fritter some of it 
away on already overpaid employees, however 
small and insignificant the wastage, is appalling, 
especially when bony fingers of actually starving 
millions of men, women and children are stretched 
overseas for succor and sympathy! If the day of 
reckoning shall come, and come it will in some 
form, who will answer for these millions wasted in 
obedience, we are told, to class demands? Who 
then, looking back on a time when the farmer, his 
bonus withdrawn, is selling his bumper crops at a 
loss, will attempt to gauge the matter aright? 
Only seventeen millions, a mere bagatelle to the 
Croesus-like spenders of a golden age! 

No wonder Senator Smoot, who strives to count 
the dollars as they pass, exclaims that he is “thor- 
oughly disgusted.” So ought every citizen to be. 
As we said, one bonus is not warrant for another. 
The mills of the gods grind exceedingly slow and 
fine; the mint-mill of appropriations grinds exceed- 
ingly fast and coarse. Even Senator Reed, who is 
striving to control further loan-payments to for- 
eign governments, voted for this amendment—this 
greasy gift to greed! Government—our Govern- 
ment—the last, best, experiment—that should re- 
duce taxes as fast as possible; that should guard 
property from confiscation by law, from seizure 
by the envious and disgruntled; that should make 
law bear so lightly that the liberty of individual 
lives under Government shall ever lift with light 
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and luring; now the prey of these petty demands 
made in selfishness and granted in abandon! The 
Senate of the United States, passing through the 
graveyard of the nations and whistling away these 
ghosts of simple millions, to keep its courage up’ 
There was a time, perhaps, when this nation could 
be penny wise and pound foolish, but it is not now! 

We are glad to think there is to be a “new Ad- 
ministration.”” We are more than glad to perceive 
in the President-elect humility, earnestness, sagac- 
ity,.and conscience. We feel that he will strive to 
“hew to the line.” He has set a standard already, 
though in an unimportant matter, for economy. 
He has declared against extravagance at the inaug- 
ural. He put aside the tender of a war vessel on his 
visit to Panama. It is reported he does not approve 
that his salary be made immune to the income tax. 
These are, perhaps, only straws, yet they may show 
which way his character tends. The House, it is 
true, originates appropriations—but the Senate, 
not without increasing good, reviews them. Some- 
where, somehow, there must be a check on expendi- 
tures. Three billions, we are told, war claims wait 
adjustment. No living man can now compute what 
our final war debt will be. Every million wasted, 
or foolishly spent at the behest of any cause or 
class, 1s criminal! 








THE MONEYLESS LAND—SOVIET RUSSIA. 

Commiseration for the “moneyless man” has been 
uttered in many tongues at many times. A money- 
less land is quite, quite another story. Banishment of 
the “root of all evil” is not, in this instance, a moral 
but an economic crusade. Lenin, we read, has at 
last abolished money! Adequate details never do 
come to us out of this experiment of government, 
but we are told that labor tickets, based on time, are 
to become the circulating medium. After printing 
irredeemable paper money until, we surmise, the 
blank paper had more intrinsic value than the pur- 
chasing power of the finished money-product, the 
Soviet has at last come into its own, and all the old 
mediums of exchange have been prohibited. In a 
dying State, among an expiring people, there is no 
“money” to taint the beatific visions of the devil- 
dreamers who stil! make out to rule and ruin. And 
out on the vast productive reaches of Russia the peas- 
ants hide their harvests and the tragedy of Bolshe- 
vism slowly wanes to its darkening end. 

When we seriously contemplate this communistic 
effort at life and government the deep tragedy of 
it all becomes a wild comedy, in which a few satur- 
nine spirits, mocking at their own endeavors, look 
down on the moving masses below with contemp- 
tuous scorn. For, despite claims, they must regard 
the masses as ignorant—they themselves as wise. 
The latest pictures given to us are by Wells, Sheri- 
dan and Vanderlip, each approaching from a differ- 
ent attitude. Wells, the economist, tried hard to 
find some good and joy in the universal decay—and 
declared the leaders, in essence, to be honest theor- 
ists. Mrs. Sheridan, the disinterested artist, found 
a fevered earnestness in which there was always a 
half-concealed derision of everything “outside.” 
Vanderlip, the commercial concessionaire, ingrati- 
ating himself into the “inner circle,” found a sar- 
donic willingness to foster industries—on a ground 
since declared by the grantors to be a present greater 


The wonder is that this example of communism 
should anywhere be regarded as other than a fan- 
tasy. Money is to be made over in the shape of meal- 
tickets. Time here, in fact, is money. You work, 
how, where or when, we are not told, and the hour's 
labor stamped or punched on a card must be used 
in buying and selling all the necessaries of life. 
Gold is dross—dross that the rulers send away to 
foster the world-revolution. Gold—that, perhaps, if 
they could, they would give for foreign foods. At 
home they have no need for it, since all men are 
equal who work. And seemingly all kinds of work 
are of equal value. An hour of labor (labor under 
military suggestion and supervision) exchanges for 
anything and everything. The weak, the strong; 
the wise, the foolish; the willing and the driven, 
receive, apparently, the same pay. 

We cannot imagine the actual conditions in this 
moneyless land. Nor do we believe the poor dupes 
who toil under the whip of tyrant-rulers, can en- 
vision themselves. It is utterly impossible that there 
can be any just or equitable system employed. Can 
anyone conceive how it would be possible to save un 
these current-labor-cards against the coming of a 
next year’s harvest which must be distributed alone 
by new time-cards consequent upon its own produc- 
tion? Can all labor go into one general pot as to 
value and there be any such thing as comparative 
price-value in things? The slave lived, of course, on 
the estate, and was fed, of course, enough to sustain 
life—but under this fuedal plan there was no dis- 
guise put upon the arbitrary will—there was no pa- 
laver about rights and revolutions. Sovietism is 
worse than this, because it is dishonest in principle 
and destructive in practice. 

There are those even in this country who profess 
to see something definitive in these vagaries of com- 
munism as an evolution in government. Yet as 2 
matter of cold fact nothing is in evidence but the un- 
bridled will of a few fanatics. There is no sign of 
evolution. It is claimed by some of these Russian 
leaders that evolution can only begin where revolu- 
tion ends. Beginning there, it begins in chaos— 
with no formative influence behind it save the wild 
will of those who have elevated themselves to power 
by what is no more than ruthless, seizure. The dis- 
contented listen to the pratings over the evils of 
“money,” and vainly imagine it is responsible for 
many of the economic ills of the world. A mere de- 
lusion but one vitalized by passion and hate. The 
tremendous fact in world-history is that with the 
growth and acceptance of a common standard of 
value (the gold dollar) commerce is abandoning 
the use of money—but nowhere is there a sane de- 
mand for its abolition. This is evolution—the in- 
creasing usefulness of the bank and the increasing 
use of the bank check. But this evolution is coinci- 
dental with the rise and maintenance of liberal Gov- 
ernments of law and order. There is the substance 
of universal experience and enlightenment behind it 
—not a vain vision of the vainglorious tossed into 
temporary power by the terrors of war. 

It is a homely statement—but this Bolshevism is 
no more than a boil on the brain of modern reform. 
Brooding on the injustices inseparable from a nat- 
ural evolution toward a better and more equable life 
for all men, wrought out of the inter-acting experi- 
ences of all men, a few men everywhere in the dark- 
ness of their souls see the lightning flashes of a prom- 








world-trade disturbance and a future confiscation. 


ised perfection, and straightway turn against the 
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past and would strike down civilization and Ww ould 
set up, measured by their own imaginings, a new 
era, a present paradise. 

There has never been a time, never a people, from 
the savage to the cultured, when some physical 
thing did not do duty as a medium of exchange, as 
“money.” Yet some, in the face of history, would, 
among us even, change the contents of the gold dol- 
lar to meet changing of conditions and prices. Can 
it be possible that labor in its infinite variety can 
become a fixed standard of value, a medium of ex- 
change, into which all other values may merge and 
be preserved? Yet so obsessed have workers become 
with the belief that they are oppressed by the 
“money-power” that they are enamored of the claim 
that labor is all of wealth, all of value. The truth 
is that a moneyless land is a meaningless one—con- 
trary to reason, derisive of experience. 








SCHEME TO MAKE “BANKING” UNRESTRICT- 
ED AND UNTAXED. 

One of the most remarkable documents recently 
put in circulation is a prospectus for an institution 
in Philadelphia which is to be known as the Pro- 
ducers’ and Consumers’ Co-operative Bank, a “bank 
of the people; for the people.” The trustees seem to 
have been inspired by the Co-operative National 
Bank of Cleveland, organized by the Brotherhood of 
Locomotive Engineers, but they have not only ig- 
nored the Federal Bank Act, under which the Cleve- 
land institution is organized, but the banking laws 
of the State of Pennsylvania, in which common- 
wealth it is proposed to do business and to locate 
the main office at Philadelphia. 

The purpose of the trustees is said to be to give 


to the members of organized labor banking facilities 


of their own in all sections of the United States. To 
accomplish this end the new institution is not merely 
to conduct a banking business but “all other finan- 
cial undertakings, such as the making of loans se- 
cured by mortgages or otherwise secured from in- 
dustrial enterprises; the construction and opera- 
tion,of lines of transportation, both passengers and 
goods, the operation, management and control of 
any and all lawful business as fully and as largely 
as any individual, firm or corporation might, could 
or would do.” 

As the purposes are so unbounded, more than the 
usual amount of capital will be required, and ac- 
cordingly the authorized capital is placed at $100.- 
000,000 of 8% cucumlative preferred stock, divided 
into 5,000,000%Shares of a par value of $20 each. In 
addition it is provided that there shall be one mil- 
lion “surplus earnings shares” without nominal par 
value. The trustees expect to begin business when 

),000,000 of capital is subscribed and paid in. 

It appears that the Central Labor Union of 
Philadelphia has approved the plan and assumed 
the responsibility of selecting trustees. 

The ereation of this pretentious enterprise and 
novelty among banking projects was accomplished 
through a declaration of trust instead of a charter, 
the deed being on record at the office of the Recorder 
of Deeds in Philadelphia. Among the advantages 
for this elastic form of organization set forth by 
counsel for the trustees are the following: 

“The trustees, being individuals, are competent 
to transact business the world over without regard 
to whether or not foreign corporations are permit- 


te" <9 do business in the place where the trustees 
“seek to operate. 
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“The trustees have all the pow er - possible to id 
corporation. 

“The various vexatious laws governing banking 
houses, so far as they have application to corpora- 
fions, have no application to trustees operating un- 
der a deed of trust. 


“A corporation is limited in its exercise of power 
to those which are enumerated in its charter, where- 
as the trustees are by the very fact that they are in- 
dividuals, competent to transact any kind of busi- 
ness except in so far as the declaration of trust ex- 
pressly limits them. 

“All the laws which tax corporations, whether 
domestic or foreign, are inapplicable to this kind of 
an organization. 

“It pays no-registration or bonus fees to the 
States. 

“Tt can never be outlawed or its contracts avoided 
by forgetting to make some report at some State 
capital. | 

“It has no more restrictions on its doing of busi- 
ness than has an individual.” 

According to the trustees the capital will be used 
for co-operative enterprises in which only those who 
own capital shares may participate and loans will 
be made in small sums to responsible workers to be 
repaid in installments if the borrower so desires. 
Presidents and secretaries of local unions are to be 
sales agents and also any member of organized labor 
may become a sales agent. 

Here are the names of the elect, chosen by the 
Central Labor Union of Philadelphia, to supervise 
the execution of this vast scheme: 


Wharton Barker, of Philadelphia. Mr. Barker 
was at one time the Granger candidate for the 
Presidency of the United States. He is able to qual- 
ify for this new office by being a “fraternal delegate” 
of the Central Labor Union and an “honorary mem- 
ber” of the Building Trades Council. 

W. A. Canfield, of Pittsburgh, identified with the 
International Association of Machinists. W. A. 
Haggarty, of Philadelphia, who is designated as a 
business agent. P. K. Jensen of the same city, also 
a fraternal delegate of the Central Labor Union. S. 
Tyson Kinsell, of Philadelphia, a member of Fed- 
eral Employees’ Union No. 23. 

S. L. Curry, of the Brotherhood of Railway Train- 
men of Philadelphia. Charles Kutz, Altoona, of the 
International Association of Machinists. Arthur 
McDonnell, of the Textile Workers of America, of 
Philadelphia. Freida 8. Miller, Philadelphia, Wom- 
en’s Trade Union. John A. Phillips, Philadelphia, 
Pennsylvania Federation of Labor. Beckie Stein, 
Philadelphia, of the Needle Trades, and James N. 
Waters, Philadelphia, Central Laber Union. 


A bank may be hedged about with all sorts >f 
laws, Federal and State, and yet its success will de- 
pend upon its management. Just how an instit:- 
tion unhampered by the customary laws and restric- 
tions designed to protect depositors and the public 
may succeed when conducted by men and women 
most of whom are novices in the intricate business 
of banking, is surely somewhat problematical. If 
this new venture is rightly managed and should 
prove to be a success the innovation would be decid- 
edly noteworthy in the history of American bhank- 
ing. 

THE SELF-IMMOLATION OF DEMOCRACY. 

Governor Miller has done the country a distinct 
and much-needed public service. Whatever may be 
thought of his particular policies, and, of course, 
there is room for diverse opinions, his vigorous re- 
fusal to be dictated to, or to be approached with 
over-strenuous urgency, either by women or men, 
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is an indication of his purpose to do what he can 
to restore true Representative Government, and not 
to be himself a mere rubber stamp. 

Democracy is with us fast losing this representa- 
tive character; it insists upon instructing, control- 
ing, and even pledging in advance, the men it elects, 
making them delegates and not representatives. 
The difference is vital. 

Madison, in No. X of The Federalist, emphasizes 
the difference between a pure democracy, where citi- 
zens assemble and undertake the Government in per- 
son, and a republic in which a scheme of representa- 
tion exists. He says of the latter procedure its ef- 
fect is “to refine and enlarge the public views by 
passing them through the medium of a chosen body 
of citizens, whose wisdom may best discern the true 
interest of their country, and whose patriotism and 
love of justice will be least likely to sacrifice it to 
temporary or partial considerations.” : 

As representatives they are “guardians of the pub- 
lic weal.” 

Edmund Burke said to the electors of Bristol: 
“Your representative owes you not his industry 
only, but his judgment, and he betrays instead of 
serving you if he sacrifices it to your opinion... . 
His unbiased opinion, his mature judgment, his en- 
lightened conscience, he ought not to sacrifice to 
you, or to any set of men living.” Macaulay, in simi- 
lar manner, said: “A man who surrenders his vote 
to caresses and supplications forgets his duty as 
much as if he sold it for a banknote.” 

The danger for democracy to-day is far greater 
than it was when these deliverances were uttered. 
Democracy is immolating itself on the altar of its 
gods, the Demos and its leaders. The war has 
wrought many changes, and has given new im- 
pulses to forces previously at work. Many are ¢all- 
ing attention to this, but we have met no book deal- 
ing with the situation with clearer understanding 
or more direct and urgent statement than one just 
from the press of E. P. Dutton & Co., Democracy 
and The Human Equation, by Alleyne Ireland, to 
which we are indebted for the references above. 

It is a book written from the standpoint of men 
who face facts and seek to discern causes, rather 
than of those who are content to praise things as 
they are. 

The author is a protagonist for Democracy as 
the system best adapted to accomplishing the pur- 
pose of self-governing people. It shows less restraint 
of personal liberty than other systems, whether ap- 
plied in a republic or in a limited monarchy, and 
has most promise, both of results and of perma- 
nency. The attack upon it, now most serious with 
us, is the tendency to abandon the representative 
principle in favor of a principle of delegation, or 
the resort to direct popular expression, as in the 
Initiative and the Recall. 

The exigencies of the war were far to great to 
wait upon the usual dilatory ways of party politics. 
For the duration of the war these had to be set aside 
if the winning of the war was to make the world 
safe for the Democracy that had to retire while the 
fight was on. Men soon saw the necessity of this, 
and public sentiment hailed with satisfaction proof 
that we were dealing in realities and facing the ac- 
tual situation without reserve. With the close of 
the war came the difficulty of getting back to the 
ways of peace. Mr. Charles E. Hughes, late Justice 
of the Supreme Court, seemed to think (so recently 
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as last summer) that “now that the military exig- 
ency has passed we may wel] wonder in view of the 
precedents then established, whether Constitutional 
Government as heretofore maintained in this Repub- 
lic could survive another great war even victoriously 
waged.” 

The book before us is a searching attempt to dis- 
cover and point out the reasons which may justify 
this fear. We can only pass them in rapid review. 

The first we may term the tendency to make a 
fetish of certain popular words and phrases without 
any effort to understand their real significance. 
The great Declaration says, “We hold these truths 
to be self-evident that all men are created equal,” 
and that among their “tmalienable rights” are “Life, 
Liberty, and the pursuit of Happiness.” For a cen- 
tury and a half we have been struggling for an ac- 
cepted interpretation of these glorified terms that 
will reduce them from the realm of idealism to that 
of the realities of daily life. 

The same is true of the Constitution. “We the 
people” would “form a perfect Union,” “establish 
Justice,” “insure domestic Tranquillity,” “promote 
the General Welfare and secure the blessings of 
Liberty to ourselves and our Posterity.” And there 
are no less than 31 cases in which the meaning of 
this “preamble” has been the subject of legal dis- 
pute, and 250 concerning a single paragraph of the 
Constitution itself. They have immense emotional 
value, but they are not ultimate terms for legisla- 
tion and Governmental administration. 

The very perfeetion of our political machinery 
has also become a danger. An invisible Government 
behind the official one has arisen, which determines 
in large measure the action of the great bodies. It 
meets in “Amen corners,” in hotel parlors, in small 
committee rooms, wherever secrecy can be secured, 
and issues orders which active henchmen in great 
conventions and legislatures obey. Various devices 
are tried to break this power, but the “machine” is 
too strong to be defeated, the “Ring” or the “Boss” 
prevails, and we have men high in public esteem pro- 
claiming in the midst of applause that “the noble 
American people have achieved their will,” in the 
returns. 

There abides the overweening confidence in legis- 
lation to correct existing evils and secure the gen- 
eral good. In the session of Congress which ended 
in September 1916 and had lasted only nine months, 
there were introduced 24,816 bills, 477 joint resolu- 
tions, and 86 concurrent resolutions. In a recent 
period of five years the State legislatures passed 
more than 45,000 laws. 

To free themselves from the rule of a group of 
men in London the American colonies in the 18th 
century adopted constitutions to the end that there 
may be “a Government of laws and not of men.” 
Now we have men governing by means of laws that 
penetrate every department of private as well as 
public life and constitute a “smoke veil” through 
which even the ablest and most resolute cannot find 
a sure way. 

Meanwhile the complicated and multiple tasks of 
Government require that the administration of the 
Government should be in the hands of specially 
trained men. This is particularly true in dealing 
with the many pressing and often highly technical 
problems that should be removed from the realm of 
heated controversy. The people are deeply con- 
cerned in these and are to-day earnestly seeking to 











understand them, or at least to know why things 
are not settled and settled right. But our demo- 
cratic system as it is now worked is notoriously in- 
effective in securing normally this kind of efficiency, 
or of making it permanent when once obtained. 
Our very confidence in the democracy leads us to 
resort to destructive methods even when our eyes are 
opened to existing evils. Hence the resort to the 
Initiative, the Recall and the Referendum, the turn- 
ing of the representative into a mere delegate, and 
the whole system of organized pressure and special 
interests. 

Coupled with all this is the fact that our popula- 
tion grows less and less homogeneous, and the dif- 
ferent classes and groups become large and self- 
assertive as against the State and the general wel- 
fare. The result is that our institutions are threat- 
ened much as they are anywhere in Europe. 

The remedy lies primarily in our facing the situa- 
tion, changing the attitude of rhapsody over Amer- 
ica to that of discernment and responsibility. We 
need, as many of our leading business men are see- 
ing, a new sense of integrity and honor in our daily 
affairs: and that cannot be too much emphasized, 
but we need also a definite “Cult of the Compe- 
tent,” instead of “the Incompetent” in public life. 
To secure this we must put scientifically trained 
men in the responsible positions, requiring expert 
knowledge, paying them perhaps not as they would 
be paid in civil life, for they receive also honorable 
distinction, but paying them far more adequately 
than we do now, and then giving them a permanency 
of position which will secure their continually grow- 
ing effectiveness. 

if then we can spread among our people, as it is 
presented in the book before us, some appreciation 
of the difference between sending delegates and 
electing representatives, or men who will help the 
citizens in the business of forming opinions, while 
in the councils of the Nation they themselves seek 
knowledge as the basis of sound judgments; we can 
have 2 firmer faith in the excellence of our institu- 
tions, and can venture to offer to others a form of 
Democracy that is fit for the world. 








RAILROAD GROSS AND NET EARNINGS FOR 
DECEMBER. 

The exhibit which we present to-day of the gross 
and net earnings of United States railroads for the 
month of December is a distinct disappointment. 
The disappointment consists not in the absence of 
very substantial improvement over the previous 
yeur, for as a matter of fact the earnings, both gross 
aud net, are very materially better than in the cor- 
responding month of the previous year, but in the 
failure of the improvement to reach the proportions 
counted upon. Since the expiration, on Sept. 1, 
of the six-months’ period of the Government rental 
guarantee (following the return of the roads to pri- 
vate control the previous March 1), the monthly re- 
turns had been showing steadily improving results, 
September having made a rather poor start, but Octo- 
ber having registered very much larger gains and 
November still greater improvement, and it was sup- 
posed, therefore, that this progressive rate of in- 
crease would continue into December and into the 
early months of 1921, at least. This, it is now found, 
has not been the case. The December gains, while, 
as already stated, of substantial proportion, are very 
much smaller than those for November. In brief, 
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the gain for December is only $96,073,439 in gross 
and $13,804,825 in net, whereas for November our 
tabulation had shown no less than $154,239,572 
addition to the gross and $37,533,530 addition to 
the net. 

The expectation of larger, rather than smaller, 
improvement for December than for November was 
based on the idea that operating costs would be 
greatly modified for the better, first by reason of the 
likelihood that the extra maintenance outlays which 
the carriers have been incurring in the effort to bring 
the roads back to the physical state existing before 
the advent of Government control would be materially 
lessened, and secondly by reason of the restoration of 
greater efficiency of operation through better disci- 
pline among the employees, whose morale had been 
seriously impaired during Government operations. 
It cannot be said that expectations in these two re- 
spects have not in considerable measure been realized, 
though it is true nevertheless that in the case of some 
special properties and systems extra maintenance 
outlays in December proved even heavier than in the 
months preceding. But an entirely new.factor has 
come into the calculation. There has been a great 
shrinkage in the volume of traffic moving. Some 
moderate contraction in traffic would not have been 
unwelcome—in fact was hoped for—since by dimin- 
ishing the need of men it increased the chances of 
promoting efficiency of operations. But such a 
complete collapse in business activities as the country 
has been witnessing during the last two or three 
months has come as a total surprise. This has served to 
keep a considerable part of the carrying facilities idle 
and to cut down very measurably the gains in gross 
earnings out of which alone could come the needed 
gains in net. We have already noted that for De- 
cember the gain in the gross (due, of course, to the 
higher freight and passenger rates put in effect the 
latter part of August), was only $96,073,439, as 
against no less than $154,239,572 gain in November. 
But a better test of the shrinkage is found in a com- 
parison of the ratios of gain for the two months. For 
December this ratio of increase in the gross is only 
21.68%, while for November the ratio was 35.21. 
This ratio of 21.68% increase is far less than what the 
increase from the rate advances alone should have 
yielded if traffic for December 1920 had been main- 
tained at the level of that for December 1919. This 
will be obvious when it is recalled that the Inter- 
State Commerce Commission in its decision of last 
July authorized an increase in freight rates of 40% 
on the railroads in Eastern territory, of 25% on those 
in the South and those in the Mountain-Pacific dis- 
trict, and of 35% on the Western group of roads. 

On the other hand, there is evidence that the car- 
riers succeeded in gaining better control of their 
expense accounts in December. This is found in the 
circumstance that the expenses for December ran 
only $82,268,614 heavier , or 20.28%, than ‘in the 
previous year, whereas in November the augmenta- 
tion in expenses had reached $116 ,706,042, or 29.94%. 
The fact, therefore, that the gain in net in December 
was so materially reduced is to be ascribed entirely 
to a falling off in traffic with the coincident shrink- 
age in the gains in the gross. The following shows 
the comparative totals for December 1920 and 1919, 


with the amount and percentage of increase: 
Month of December— 1920. Inc.(+)or Dec.(—). % 
Miles of road 229,422 +1,2 00.56 


+$96,073.439 21.68 
+82'268.614 20.28 


+ $13,804,825 36.79 


1919. 
228,134 
$539,197,615 $443,124,176 


487,874,936 
$51 322,679 


405 ,606 ,322 
$37 ,517 ,854 
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While what has been said explains the cause of the 
diminished improvement in December, it does not 
alter the fact that the figures are disappointing in 
the extreme. And the disappointment becomes even 
more keen when it is borne in mind that comparison 
is with very poor figures in the previous year, both 
as regards gross and net. For December 1919 our 
compilations showed some increase in the gross, on 
top of a very heavy increase in 1918, but it was quite 
moderate, being only $11,510,209, or 2.61%, and it 
was attended by an augmentation in expenses of 
$17 893,529, or 4.53%, leaving the net earnings actu- 
ally $6,383,320, or 14.21%, smaller than in Decem- 
ber 1918. Not alone that, but this loss in the net 
in 1919 followed losses in each of the three years pre- 
ceding, in the face ofsteadily rising gross revenues too. 
Thus in December 1918 the addition to the gross 
revenues reached no less than $102,757,756, or 
30.62%, but as expenses were at that time rising by 
leaps and bounds because of the great increase in 
wages that the Director-General had just made, the 
augmentation in expenses outran the improvement 
in receipts, amounting, in fact, for this month to no 
less than $143,786,626, or 57.55%. Accordingly, 
net earnings fell off in the large sum of $41,028,870, 
the decrease being 47.84%. In the two years pre- 
ceding—1917 and 1916—the showing had been, as 
already noted, of similar character, an improvement 
in the gross receipts being accompanied in both cases 
by a diminution in the net. It is true that these 
losses followed important gains in gross and net alike 
in 1915, but these gains in turn came after poor re- 
sults as to both gross and net in the two years imme- 
diately preceding. In the following we furnish the 
December summaries for each year back to 1906. 
For 1910, 1909 and 1908 we use the Inter-State Com- 
merce totals, but for the preceding years (when the 
Commission had not yet begun to require monthly 
earnings) we give the results just as registered by our 
own tables each year—a portion of the railroad mile- 
age of the country being always unrepresented in the 
totals, owing to the refusal of some of the roads at 
that time to give out monthly figures for publication: 





- - 
Gross Earnings. 
Year 
Giren 
> 
43 831, 182 
34,354,158 
65,495,740 
68 467,305 
70,357 ,004 
61,225,377 
81,701,974 


Net Earnings. 
Year. — 





Year 
| Preceding. 
Ss 


Year 
Given. 


y ear | Increase | or 
Preceding. | Decrease. 
by | 


| Increase or 


Dec. Decrease. 


1906 --. 
1907 .-. 
1908 ---) 


135,735,226 124.733.435 --11.091.791 
132,199,762 141,312,429 —9.112,.667 
205,777,451 194,222,311 + 11,555,140 
1909 __. 222,692,092 205,971,898 + 16.720,194. 
1910 __. 236,835,304 220,870,151 +15,365,153 
1911 __.\233,.614,912 232,275,177, + 1.339.735 
1912 __. 263.768,603 234.087 ,361| + 29,681,242 
1913 _. .\254,218,891 266,224,678 —12,005,787| 68,800,026 
1914 _..'232.598.369 258,285,270 —25,686.901 61.134.950 
1915 _...295 202.018 232.763.070 + 62.438 .948 105.878.758 
1916 ___|262,171,169.242 064,235 + 20,106,934, $3,237,395 
1917 _.. 343,875,052 317,836,386 + 26,038,666 
1918 __. 438,365,327 335,607 ,571| + 102757756 
1919 __. 451.991.330 440.481.121 +11,510,209 
1920 __ .1539.197,615 443,124,176 +96,073.439 


42 ,943 ,900 - $87, 282 
45,998 ,206 — il 644,048 
51,533,086 + 16,962,654 
68,653,301 ~~ 185,996 
67,858,550, + 2,498,454 
56,766,970 + 4,458,407 
72,932,360, + 8,769,614 
82 622 ,271,-—13,822,245 
68,274,222, —-7,139,272 
61,186,558 + 44,692,200 
86 302,108 —3,064,713 
85,715,727 103,520,028 —17 ,804,301 
44,738,149, 85,767,019 —41,028,870 
38,536,432) 44,919,752 —6,383,320 
51,322,679 37,517,854 + 13,304,825 





Note.—In 1906 the number of rcads included for the month of December was 96: 
Sg ing aig a a 
246,807: in 1915. 248,437: in 1916, 216,811; in 1917, 247,988; in 1918. 232,774 
in 1919, 233 S9Y:; in 1920, 229,422 

In the case of the separate roads the showing corre- 
sponds pretty closely to that of the general totals, 
though the results are more or less variable as between 
the different sections of the country, and in some in- 
stances as between different carriers in the same sec- 
tion. In the gross, increases are the rule, and de- 
creases are inconsequential as a rule, there being 
only a few conspicuous exceptions like the Southern 
Railway, the Yazoo & Mississippi Valley, the New 
York Philadelphia & Norfolk, the Western Pacific, 
and the Bingham & Garfield. On the other hand, 
while there is a formidable list of gains in the net, 
there are also some conspicuous losses in the net, 





generally, too, in the face of greater or smaller im- 
provement in the gross. Among the roads distin- 
guished for their large losses in net may be mentioned 
the Atchison system with $4,717,412 decrease; the 
New York Central with $3,867 ,286 decrease; the Bur- 
lington & Quincy with $2,158,102 decrease; the South- 
ern Railway with $1,457,636; the ’Frisco system 
with $1,433,319; the Louisville & Nashville with 
$1,244,397; the Central of New Jersey with $1,166,- 
109, and: the New Haven with $977,103 decrease. 
As against these decreases in the net, however, may 
be mentioned the increase of $8,156,784 in net re- 
ported by the Pennsylvania RR., including the Pitts- 
burgh Cineinnati Chicago & St. L. (this on an increase 
of $15,710,165 in the gross); the increase of $1,920,149 
by the Milwaukee & St Paul (this on only $613,406 
increase 1n gross); the increase of $1,797,971 by the 
Ches. & Ohio; that of $1,719,885 by the Illinois Cen- 


tral, that of $1,154,361 by the Chic. & North West- 


ern, that of $1,324,032 by the Mo. Kan. & Texas sys- 
tem, that of $1,043,916 by the Rock Island system, 
that of $1,004,031 by the Mo. Pac., that of $999,577 
by the Great Northern, that of $934,595 by the Sea- 
board Air Line, &ec., &c. In the following we show 
all changes for the separate roads for amounts in 
excess of $100,000, weer | increases or decreases, and 
in both gross and net: 


PRINCIPAL CHANGES IN ee EARNINGS IN DECEMBER . 


Inor Increase. 
Pennsylvania (2)_____- a$gi5, 710, 165 Kansas City Southern... $341,743 
Baltimore & Ohio 12|Central RR of N E.-.-. 329,132 
New York Centra! N Y Ont & Western _-_- 
Phila & Reading Chicago St PM & O_.- 
Illinois Central _. - Chicago Great Western_ 
Southern Pacific (8)__-- 3100532 Spokane Port & Seattle_ 
Caecapesie & Ohio 2,970,123 El Paso & Southwestern_ 
Chicago Burl & Quincy. werertd Detroit Toledo & Ironton 
Union Pacific (3)_____~_.- 32 Grd Rapids of Indiana_ 
Port Reading 
8 Indiana Harbor Belt. _. 
Long Island 
Minn St P & SS M_.-- 
a | Nas h Chatt & St Louis_ 
zulf Mobile & Northern 


1,738, 164! Toledo St Louis & West. 
1,538,127 | | Buffalo & Susquehanna 
2 8,779 | Texark & Ft Smith 
770. Caro Clinch & Ohio 
29 Midland Valley__.___-- 
‘401 | Lehigh & New England_ 
0} Lake Erie & + aiaaalag 


Pittsburgh & “Ww EN 
Pittsburgh & Shawmut. 
Belt Ry of Chicago 

Vicks Shreve & Pacific_- 
Cleve OCinc Chic & St. L- 
Cin Lebanon & North. - 
Louisiana & Arkansas_--_ 





Erie (3) 
Teiesaes Lack & West-- 
Chicago & North West-_- 
Missouri Pacific 
Delaware & Hudson- 
Norfolk & Western 
Lehigh Valley 
Great Northern 
Atlantic Coast Line 
Chicago R I & Pac (2)... 1 
Atch Topeka & & Fe (3). 1: 
St Louis-San Fran (3)-_ ~~ tt 
l 
1 





Missouri Kan & Tex (2) - 
Buffalo Roch & Pitts_-—- 
Pittsburgh & Lake Erie_ 
Wabash 

Northern Pacific 
Central RR of N J 
Colorado & Southern (2) 
Chicago & East. Illinois_ 


Wow 


- 7 


Internat & Great North. 
N Y NH & Hartford_-_- 
Boston & Maine 
Western Maryland 
Bessemer & Lake Erie_ _ _ 
Toledo & Ohio Central-_- 
Elgin Joliet & Eastern __ 
Los Angeles & Sait Lake_ 
Texas & Pacific 
Virginian 
Chicago Mil & St Paul-_- 
Wheeling & Lake Erie_- 
Florida East Coast 
Minn & St Louis_____-_- 
Union RR of Penna__-.- 
St Louis S W (2 rit rtd Southern Railway 
N Y Chicago & St Louis 404.523 | Yazoo & Miss Valley-.-- 
New Orl Tex & Mex (3) 395,129 N Y Phila & Norfolk~ ~~~ 
M onong: ithela 491 110| Western Pacific 
© in New Orl & Tex Pac 3h 206 | Bingham & Garfield_--.- 
5 
hin Ee oe ® Bcave 343,180; Representing 5 roads 
Maine Central 342,620 | in our compilation.. $894,180 
Nole.— 


All the figures in the above are on the basis of the returns filed 
with the Inter-State Commerce Commission. Where, however, these 
returns do not show the total for any sytem, we have combined the separate 
roads so as to make the results conform as nearly as posisble to those given 
in the statements furnished by the companies themselves. 

a Thisisthe result for the Pennsylvania RR. (incl. the former Pennsylvania 
Company) and the Pittsburgh Cincinnati Chicago & St. Louis combined, 
the Pennsylvania RR. reporting $11,211,120 increase and the P. C. C. & 
St. 1.. $4,499,045 increase. 

b These figures cover merely the operations of the New York Central 
itself. Including the v arious auxiliary and controlled roads, like the 
Michigan Central, the ** Big Four,”’ &., the whole going to form the New 
York Central System, the result is a gain of $6,635,323. 


PRINCIPAL CHANGES IN NET EARNINGS IN DECEMBER. 


Increases. 
_.4$8,156,784 
1,920, 149 


xt bo tote 
NHINSS Hs 
WOWN= BS 


cae 
ENSS 


San Ant & Aransas Pass- 
Galveston Wharf 

New Orleans & N E_-_-- 
Trinity & Brazos Valley- 
Central Vermont 

Colorado & Wyoming... 
Lehigh & Hudson River~ 


Representing 115 roads 
in our compitation - .$93 ,453 ,064 


Decrease. 


OQ he DODD COCO 
do Or bo OOO 


544,880 
641,475 
637 ,624 
613 ,406 
srt or) 


198, 332 


ee ee ee 
a 

. * . - . _ . 7 

HOW 


oO 
No 
wwe 


Now 








1 7» 
123 ,420 





Increases. 
Buffalo Roc heste r & Pitts. $6. 31.404 


974,249 
Saas Cine Chic & St. L. 5 
Southern Pacific (8) - fa 
St Louis Southwest (2). 
Internat’! Great Northern 
Minneapolis & St Louis- - 
El Paso & Southwestern 
Toledo & Ohio Central. 
Norfolk & Western. 
Centr: ul New England 


Philadelphia & Rk: 
Monongahela . 
Virginian__-_- 
Texas & Pacific 


Pennsylvania (2) 
(Chic Milw & St Paul 
(hesapeake & Ohio. 
i] linois C entral 
Missouri Kan & Tex (2) - Z 
Chicago & North Western a. 154, 361 
Chicago RT & Pac (2).--- 1 043, 916 
Missouri Pacific _. 1004. 031 
Groat Northern_—_ 

Seaboard Air Line__-_-- 

Bessemer & Lake Erie _ 

Boston & Maine _- 

Dolaware Lack & Western 

Delaware & Hudson 

Western Maryland__--_.- ¥ 

Colorado Southern (2)-_-- 


ading 
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$270 428 Southern Railway __. _$1,457 ‘636 
5| St Louis-San Francisco (3) 1, ‘433.319 
?'| Louisville & Nashville___. 1,244,397 
Central RR of New Jersey 1, 166, 109 
N Y NH & Hartford. 
Michigan Central. 
Minn St Paul& SSM___. 
Union Pacific (3) ' 
N Y Chicago & St Louis. - 
Maine Central 
Western Pacific......-.-- 
8 | Duluth Missabe & Nor - - 
Norfolk & Southern_ _- -- - 
N Y Phila & Norfolk. 
Mobile & Ohio__-_-_- 
513) Rich Fred & Potomac. 
037 | Duluth & Iron Range 
946 | Northwestern Pacific 
210) Erie (3) 
09, ‘014 | Louisiana Ry & Nav 
04,686! Louisv Hend & St Louis 
7 »4' Atlantic City 
100.496 Lone Island. 
~---— --— New Or! & Great Nor 
Representing 69 roads Toledo Peoria & Western 
in our compilation _ .$35,319,958| N Y Susq & Western 
Decreases. 


$4,717,412) 


Spok: ane Port & Seattle. 
Union RR of Penna 


Cinc New Orl & Tex Pac. 
New York Ont & West. 
Chicago 8t P Minn & Om. 
Denver & Salt Lake_____. 
Pittsburgh & Lake Erie. 
Cine Lebanon & North 
New Ori Tex & Mex (3) 
Midland Valley 
Duluth So my & Atl. 
Kansas Oki ~* EA Gulf 
Wichita Falls & N 
Texark & Ft ° Ry 
Northern Pacific. __. , , 
Lake Erie & Western. l 
Los Angeles & Salt Lake_. lL? 
Chicago & Eastern Illinois if 
Buffalo & Susquehanna 
Lehigh & New England. 
Pittsburgh & Shawmut 
Elgin Joliet & Eastern... 


_ 
mms CADE —~ 


n 
—S=SHSHAKK 
DOW SH wWAaN 


Non wwrkh on®s 


Nou COoVuctorr 
Q=—momaoe 





nN 


~ pet aC 


a 


Atchison Top & 8 Fe (3). 
New York Central. _-_ 53 ‘867, 286 | 
Chicago Burl & Quincy __- 2,158.102 


a This isthe result for the Pennsylvania RR. (incl. the former Pennsylvania 
Company) and the Pittsburgh Cincinnati Chicago & St. Louis combined, 
the Pennsylvania RR. reporting $4,149,208 increase and the P. C. C. & 
St. L. $4,007,576 increase. 

b These figures merely cover the operations of the 
itself. Including the various auxiliary 
Michigan Central, the ‘‘ Big Four,’ &c. 


Representing 37 roads 
in our compilation. _$21 ,682,: 


New York Central 
and controlled roads, like the 
. the result is a loss of $3,267 .647. 


When the roads are arranged in groups or geo- 
graphical divisions it is found that all groups regis- 
ter increases in the gross revenues, notwithstanding 
the falling off in traffic, but that two of the groups, 
namely the New England group and the Southwest- 
ern group, record a loss in net, and that the gains in 
net for some of the other groups are quite small. 
Our summary by groups is as follows: 


SUMMARY BY GROUPS. 


Gross Earntngs--——-——— 
Sectton or Group 1920. 1919. Inc.( + rien. (—). 
December— > $ 3 % 
Group | (7 roads), New Engiand.._..... 22,107,615 19,786,641 + 2,320,974 11 73 
Group 2 (38 roads), East. & Middle). _ 164,932,380 127,169,757 + 37,762,623 29.69 
Group 3 (26 roads), Middle West 54,762,108 43,366,456 + 11,395,652 26.28 
Groups 4 & 5 (34 roads), Southern.._.. 72,743,503 61,844,211 + 10,899,292 17.62 
Groups 6 & 7 (32 roads), Northwestern 107,342,772 90,028,449 + 17,314,323 19.23 
Groups 8 & 9 (50 roads), Southwestern 87,702,700 75,136,663 +4-12,566,037 16.72 
Group 10 (12 roads), Pacific Coast._.. 29,606,537 25,791,999 +3,814,538 14.79 











539,197,615 443.124176 +96,073,439 21.68 
—-____—__- ~Net Earnings 
1920 919. Inc.(+ )or Dec.(—). 
1919. $ $ % 
7,132 44,347 834,351 —390,004 46.74 
30,567 8,420,258 4,962,829 +3, 517,429 70.88 
17,994 7,277,007 1,503,033 + 5,773,974 384.15 
36,714 8,726,130 8,170,283 +555,847 6.20 
66,698 9,121,170 4,768,662 +4,352.508 91.27 
52,377: 11,369,443 12,349,704 —980,261 7.93 
16 652 5,904,324 4,928,992 + 975,332 19.79 
229,422 228,134 51,322,679 37,517,854 + 13,804,225 36.79 
NOTE.—Croup I includes all of the New England States. 


Group II iacludes all of New York and Pennsylvania except that portion west 
ef Pittsburgh and Buffalo; also all of New Jersey, Delaware and Maryland, and the 
extreine northern portion of West Virginia 


Group II] includes all of Ohio and Indiana; all of Michigan except the northern 


Peninsula, and that portion of New York and Pennsylvania west of Buffalo and 
Pittsburgh. 


Groups IV and V combined include the Southern States south of the Ohio abd 
east of the Mississippi River. 


Groups VI and VII combined include the northern peningula of Michigan. all of 
Minnesota, Wisconsin, Iowa and Illinois; all of South Dakota and North Dakota 
and Missouri north of St. Louls and Kansas City: also al! of Montana, Wyoming 


and Nebraska, together with Colorado north of a line parallel to the State line 
passing through Denver. 


Groups VIII and IX combined include all of Kansas, Oklahoma, Arkansa and 
Indian Territory, Missouri south of St. Louis and Kansas City; Colorado south 
of Denver, the whole of Texas and the bulk of Louisiana; and that portion of New 
Mexico north of a line running from the northwest corner of the State through 
Santa Fe and east of a line running from Santa Fe to El Paso. 


Group X includes all of Washington, Oregoa, Idaho, California, Nevada, Utah 
and Arisona and the western part of New Mexico. 


As far as the movement of the leading staples is 
concerned, the receipts of grain at the West do not 
appear to have been quite equal to those of the pre- 
vious year, when they had been much smaller than 
in 1918, and the cotton movement in the South also 
apparently fell below that of the previous year, 
The contraction in the Western grain movement, it is 
worth noting, was not due to any falling off in wheat, 
as might be supposed by reason of the inclination 
on the part of farmers to hold back their wheat for 
higher prices, but followed from smaller receipts of 
corn and oats. In brief, for the five weeks ending 
Dec. 31 1920, the receipts of wheat at the Western 
primary markets were 34,478,000 bushels, as against 
30,766,000 bushels in the corresponding five weeks of 
1919.4but on the other hand, the receipts of corn for 


Total (199 roads) 





December — 
Group | 
Group 2_. 
Group 3.. ‘ 
Groups 4 & 5 
Groups 6 & 7 
Groups 8 & 9 
Group 10 


1920. 
7,241 
. 30,766 
_ 17,904 
. 37,092 
. 66,977 
52,706 
. 16,736 





Total 


these five weeks were only 19,221,000 bushels, against 


24,199,000 bushels, 
000, against 14 988, 000 bushels. 


75,512,000 bushels 
in 1919. 
in our usual form 


sent: 


Five wks. 
end. Dec. 3] 


Chicago 
1¥20 
1919 


VWilwaukeer 


1920 
191% 


Loui 


1920 
1919 
Toledo 
1920 
1919 
Detrot 
1920 
1919 
Peoria 
1920 
1914 


Duluth— 
1920 . 
1919 . 

Minneapolis 


1920 


1919 |. 
Karsas City 


1920 
1919 


and the receipts of oats 13,186,- 


Adding barley and 
rye, the receipts of both of which ran heavier than in 
the preceding year, aggregate receipts for the five 
cereals combined for the five weeks of 1920 were 


as against 76,518,000 bushels 


The details of the Western grain movement 


WESTERN FLOUR AND GRAIN RECEIPTS. 


Flour 
(bbls. 


326.000 
| 260.000 


43 000) 
63.000 


304 000 


OTF OOO 


199 000 


331.000 


} 
) 


Mo heal 


bush 


6,000 


69 
»253 ,000 


453,000 
668 ,O000 


973,000 
905 .000 


420,000 
253.000 


166,000 
124,000 
182,000 
116,000 


5 605 ,000 


1] 
L4 


667,000 


12,000 
,660.000 


7.196.000 


S 


.248 000 


(orn 
(hush. 


6,678 OOO 
7,912,000 


2 030,000 


I 


450,000 
.591,000 


2,703,600 


317,000 
354 ,000 


197 ,000 
297 ,000 


,609 ,000 


2,521,000 


5,000 


.917,000 


2,007 ,000 


] 


973 000 


,917 000 


Oats. 
(bush .) 


4,855,000 
6,143,000 


1,143,000 
1,746,000 


1,976,000 
2.862.000 


338 ,000 


214,000 


273,000 
230,000 


801,000 
767,000 


246 ,000 
11,000 


.786,000 
, 192,000 


329,000 
523,000 


Barley. 
(hush .) 


1,366 ,0OO 
1,198,000 


1,177,000 
944 ,000 


218,000 


67.000 


are shown in the table we now pre- 


hye 
(bush .) 


697 ,000 
355,000 
348 ,000 
373,000 


148,000 
26.000 


49,000 
6 ,000 


1,502,000 
1,749,000 


484 000 








fpmaha and Indianapolis 
1920 - 
1919 . 


2.075.000 
1 ‘B42 2,000 


3,854,000 
4,938,000 


1.439 ,000 
1,300 ,000 








Total of All- 
1920 _.. l, 


TAG : 


34,475 ,000 
30,766,000 


19,221,000 
24,199,000 


13,186,000 
14,988 ,000 


5,399,000 3,228,000 
3,458,000 3,107,000 


The Western live-stock movement seems to have 
been very much smaller than in the previous year. 
At all events, the receipts reported by the Union 
Stock Yards & Transit Co. of Chicago for December 
1920 comprised only 25,314 carloads, as against 33,199 
in December 1919, while the Union Stock Yards Co. 
of Omaha reports receipts at that point of 7,217 car- 
loads, against 11,125, and the figures at Kansas City 
show receipts for the month in 1920 of 7,737 carloads, 
against 12,507. 


As regards the Southern cotton movement, the 


‘shipments overland were 207,399 bales for Decem- 


ber 1920. against 299,803 bales for December 1919, 
222 .039 bales for December 1918, 431,246 for Decem- 
ber 1917, and 758,104 bales for December 1916. At 
the Southern outports the receipts were 787 ,355 bales, 
against 994,467 bales in 1919, 644,588 bales in 1918, 
612,115 bales in 1917, 760,258 bales in 1916, 962,606 
bales in 1915, and as much as 1,717,402 bales in 
1914. Comparisons for six years of the receipts 
at the different ports are shown in the following: 


RECEIPTS OF COTTON AT SOUTHERN 


PORTS IN DECEMBER FOR 
SIX YEARS, 1915 


TO 1920, INCLUSIVE. 





December . 
Ports. 





~- ee CC 


1916. | 1915. 

306,476 358.571 
58 ,826 72,373 
160,004 229, 250 
13,997. 

16,004 

93,168 

16,500 

19, 575 


1920. | 
332,287 | 
71.417 
242 914) 
20 650) 
116 
54.941 
750 
9,897 


1919. 
327 ,677 
92 ,582 
220,663 
34,621 
2.909 
178,885 
* 9,000 
45,983 


1918. 

188,863 | 
15 492 | 

196.102 


1917. 
Galveston . “bi ales. a 
Texas City, ke 
New Orleans 
Mobile _. 
Pensacola, &¢ 
Savannah 
Brunswick 
Charleston 
George'own eced 
Wilmineton 11,931) 27, 
Norfolk ae 42,184) 54, 320 
Newport News, &c. 268) basen 


165.862! 














— = +e —_ 


Total 757,359! 994 467) d 760, 258) 962 ,606 








Current Zvents and Discussions 
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OFFERING OF 

BILLS. 

The usual offering of ninety-day British Treasury bills 

was disposed of this week by J. P. Morgan & Co. on a dis- 

count basis of 6%, the rate which has been in effect for 

some time past. The bills in this week’s offering are dated 
Feb, 14. 
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RATE ON FRENCH TREASURY BILLS CONTINUED 


AT 64%. 


The French ninety-day Treasury bills were disposed of 
this week on a discount basis of 644%. The bills offered 
are dated Feb. 18. 








OFFERING OF $24,000,000 REPUBLIC OF CHILE LOAN. 


J. P. Morgan & Co., Kuhn, Loeb & Co., the National 
City Company, New York, the Guaranty Company of New 
York, Harris, Forbes & Co., and the First National Bank of 
Boston are offering $24,000,000 Republic of Chile External 
Loan 20-Year Sinking Fund 8% gold bonds. They are to 
be dated Feb. 1 1921 and to mature Feb. 1 1941. A sink- 
ing fund will be created sufficient to retire $1,200,000 prin- 
cipal amount of bonds per annum at not exceeding 110% 
and accrued interest on or before Feb. 1 1931, and at not 
exceeding 105% and accrued interest thereafter. If bonds 
are not purchased at these prices sinking fund moneys will 
be used annually to redeem bonds at such prices by lot. 
The loan is redeemable as a whole at the option of the Chilean 
Government on any interest date on 60 days’ notice at 
110% and accrued interest on or before Feb. 1 1931, and at 
105% and accrued interest thereafter. Interest is payable 
Feb. 1 and Aug. 1. Principal, premium and interest paya- 
ble in United States gold coin of the present standard of 
weight and fineness, in New York City at the office of Guar- 
anty Trust Co. of New York, without deduction for any 
Chilean taxes, present or future. Coupon bonds, regis- 
terable as to principal only, in denominations of $1,000 and 
$500, not interchageable.. The Guaranty Trust Co. of 
New York is Sinking Fund Trustee. The prospectus gives 
the following further particulars: 


The bonds,@re to be direct external obligations of the Republic of Chile. 
Legislation for the purpose of increasing the railroad facilities of the coun- 
try Was passed by the Chilean Congress Jan. 17 1921, and provided for 
this issue of bonds. In the loan contract under which these bonds are to 
be issued, the Chilean Government is to covenant that, if in the future it 
shall issue any loan with a lien on any specific revenue or asset, these bonds 
shall be secured equally and ratably with such loan. 

The Chilean Government is to covenant in the loan contract to pay to 
the Sinking Fund Trustee, beginning May 1 1921, as a sinking fund, equal 
quarterly amounts sufficient to retire each year $1,200,000 principal 
amount of bonds at not exceeding 110% and accrued interest if retired on 
or before Feb. 1 1931, and at not exceeding 105% and accrued interest 
thereafter. In the event that bonds are not so purchased in amounts suf- 
ficient to retire them at the above annual rate, the unexpended balance in 
the sinking fund on Dec. 15 of each year is to be applied to the redemption 
of bonds on the following Feb. 1 at the current redemption price. The 
amount of interest accrued on bonds purchased or redeemed is to be paid 
hy the Chilean Government otherwise than out of the sinking fund. 

All bonds not previously retired by the sinking fund are to be paid at 
maturity at 105% and accrued interest. 


The bends are offered at 99% and accrued interest. Sub- 
scription books were opened at the offices of J. P. Morgan & 
Co. af 10 o'clock a. m. Feb. 16 1921 and will be closed in 
their diseretion. Amounts due on allotments will be pava- 
ble on or about Mar. 1 1921 on five days’ notice at the office 
of J. P. Morgan & Co., in New York funds to their order. 
Trust receipts will be delivered pending the preparation of 
the definitive bonds. 
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SAO PAULO LOAN TO BE OFFERED IN PART IN THE 
UNITED STATES. 

Speyer & Co. announce that the banking group which has 
taken the $10,000,000 American share of the Sao Paulo loan 
eonsists of the following: Blair & Co., Inc., The Equitable 
Trust Company of New York, Halsey, Stuart & Co., Ine., 
Ladenburg, Thalmann & Co. of New York, Cassatt & Co. 
of Philadelphia, Illinois Trust & Savings Bank of Chicago. 
Speyer & Co. head the syndicate. 

The total loan sold by the State of Sao Paulo amounts to 
about £6,000,000 and is divided in three parts, viz., (1) 
Guilders 18,000,000, which have been taken by a Dutch 
Banking Syndicate, (2) £2,000,000, which have been taken 
in London by Messrs J. Henry Schroder & Co., Baring 
Bros. & Co., Ltd., and N. M. Rothschild & Sons; (3) and 
the $10,000,000 for the United States. 

teferring to the above, it is interesting to recall that this 
is not the first time that bonds of the State of Sao Paulo 
have been placed in the American market. In 1907 £1,- 
000,000 of the £3,000,000 5% Exchequer bonds were sold 
in New York by the National City Bank, and in 1908 
£2 900,000 of the £15,000,000 5% Treasury bonds were 
sold in New York by Messrs. J. P. Morgan & Co., the First 
National Bank and the National City Bank. The first loan 
has long since been repaid and the second loan was fully 
paid in July 1913, although not due until Jan. 11919. The 
£7 500 00085 °7 Treasury bonds which were issued in Europe 


previously imported. 





in 1913, although only due on July 1 1923, were repaid 
Jan. 1 1919. From time to time other loans have been 
placed by the State of Sao Paulo in England, France and 
Germany, but they have been promptly fully paid or partly 
redeemed through sinking fund, so that the total external 
debt of the State of Sao Paulo to-day amounts to only about 
£880,000, exclusive of about £3,800,000 bonds secured by 
first mortgage on Sorocabana RR. owned by the State. 

All of the above loans had special security, part of which 
was the export tax on coffee, and it is understood that the 
new loan now to be brought out will also be secured by this ~ 
surtax on coffee. 

The State of Sao Paulo produces about 60% of the world’s 
co*fee supply, and the revenue derived from the surtax on 
coffee has been as high as $13,600,000 in one year. The 
United States has always purchased more of Sao Paulo’s 
coffee than any other foreign country and now holds a lead- 
ing position in Sao Paulo import trade. The foreign trade 
of the State of Sao Paulo exceeds that of Chile, Spain, 
Peru, Mexico, Portugal, Greece or Norway, and it is also 
a very significant fact that the production of manufactured 
articles of the State of Sao Paulo has more than doubled 
during the past five years. 








J. M. KEYNES SAYS GERMANY CANNOT MEET 
REPARATION DEMANDS OF ALLIES. 


The New York “Evening Post,” in its issue of Feb. 14, in 
foreign correspondence from London under date of Feb . 1, 
gave the views of J. M. Keynes, author of “The Economic 
Consequences of the Peace,” on the amount and terms of 
the reparations to be exacted from Germany as laid down 
at the recent Paris Conference, and we reproduce the same 
herewith : . 

In my book I expressed the opinion that Germany might 
conceivably be able to pay £100,000,000 (gold) per annum in 
discharge of her liabilities under the treaty, but that for 
political and other reasons it would probably turn out im- 
prudent and impracticable to exact so high a figure. Some 
authorities, including Mri ch, who was President Wil- 
son's economic advise at the Cénference, have accepted this 
figure, or something nearit. Other authorities whose opin- 
ion deserves respect have made varying estimates up to a 
maximum of £200,000000 (gold). This latter figure has 
been put forward by impartial American economists as a 
conceivable maximum which might possibly be reached un- 
der favoring conditions. I have never heard of any compe- 
tent person who has put forward a reasoned estimate ex- 
Ceeiing s200,K0,500 (gold) per annum. — 

Ilow does this compare with the proposals of the Paris 
Conference? These are made up of a determinate and an 
indeterminate part. The former part consists of £100,000,- 
000 per annum for two years, £150,000,000 for the next three, 
then £200.000.000 for three more, and £250,000,000 for three 
more after that, and finally £300,000,000 annually for thirty- 
one years. All these figures are in terms of gold. They are 
not appreciably affected by the small discount allowed in 
the improbable contingency of Germany’s paying in advance 
of the due dates. The latter part consists of an annual 
sum, additional to,the above, which shall be equal in value 
to 12%% of the German exports. 


Estimate of the Indeterminate Item. 

How much is this addition likely to amount to? Before 
the war German exports came to about £500,000,000 an- 
nually. and the imports to rather more than this; at present 
prices thesge saine exports would now be worth more than 
£1,000,000, {gold). British exports in 1920 (exclusive of 
re-exports) were worth £1,300,000,000. Now it is clear that 
Germany cannot possibly pay the determinate part of the 
indemnity, except by developing a large export trade. For 
her exports must exceed her imports by at least the amount 
paid over as indemnity, and many of her staple exports can 
only be produced at all—e.g., metal manufactures and tex- 
tiles—if the raw material, or a large part of it, has been 
I do not suppose that any one would 
seriously argue that Germany could continuously, year after 
vear, maintain her exports at a value of more than, Say, 
40° above her imports. That is to say, to give a numerical 
example, if Germany is to have surplus exports worth £200,- 
000.000 she will have to have total exports worth at least 
£700.000.000. Twelve and a half per cent of this figure is 
£87.500,000. 

It is clear, therefore, that the indeterminate item is a 
very formidable one. With total exports worth £700,000,- 





700 











000, against imports, of £500.000.000, leaving surplus exports 


worth £200,000,000, she could just pay a fixed sum of £112,- 
500,000 plus the export proportion of £87,500,000, making up 
£200,000,000 in all. That is to say, trade on this scale is 
nearly required even to meet the minimum payment of £100,- 
000,000 prescribed for the first two years, plus the export 
proportion. 

It is difficult to imagine figures which would permit the 
proposed normal payment of £300,000,000 plus the export 
proportion. But it is safe to say that on total exports, ca- 
pable of yielding a surplus of £300,000,000, the 12144% pro- 
portion would certainly exceed £100,000,000. The proposals 
of the Paris Conference for the normal period amount, 
therefore, to a demand for more than £400,000,000 per an- 
num—which is double the highest figure that to my knowl- 
edge any competent person here or in the United States has 
ever attempted to justify. 

Has No Export Surplus Now. 

Let it be remembered further that according to the last 
published figures Germany has at the present time no ex- 
port surplus, but an export deficit. 

The’ Paris proposals cannot, then, be meant seriously, 
any more than the original treaty was. They are simply 
another move in a game, by which the players, at any rate, 
are no longer taken in. Lloyd George feels that he is mak- 
ing progress (perhaps he is) when he succeeds in persuad- 
ing M. Briand to agree with him that 242 does not make 
12, but only 8: M. Briand hopes that, being eloquent, he 
may, after all, be able in the French Chamber to make a 
good enough song about 8 to defeat any argument from M. 
Poincare as to how much better it would be for France if 
2+2 made 12. I doubt if there has ever been anything in 
history quite like it. Perhaps it is best diagnosed as a con- 
sequence of the portentous developments of what we have 
learned to call propaganda. ‘The monster has escaped from 
the control of its authors, and the extraordinary situation 
is produced in which the most powerful and the most in- 
telligent statesmen in the world are compelled by unescapa- 
ble forces to meet together day after day to discuss detailed 
variations of the impossible. 

It would be easy to go on to point out how if Germany 
could compass the vast export trade which the Paris pro- 
posals contemplate, it could only be by ousting some of the 
staple trades of Great Britain from the markets of the 
world. Exports of what commodities, we may ask, in addi- 
tion to her present exports, is Germany going to find a mar- 
ket for in 1922 (to look no further ahead), which will en- 
able her to make the payment of between £150,000,000 and 
£200,000,000 (including the export proportion) which will 
be due from her in that year? 

Germany’s five principal exports before the war were iron 
and steel and machinery, coal and coke, woollen goods and 
cotton goods. Which of these trades does Paris think she is 
going to develop on a hitherto unprecedented scale? Or, if 
not these, what others? And how is she going to finance 
the import of raw materials, which, except in the case of 
coal and coke, are a prior necessity to manufacture, if the 
proceeds of the goods when made will not be available to 
repay the credits? I ask these questions in respect of the 
year 1922, because many people may erroneously believe 
that, while the proposed settlement is necessarily of a prob- 
lematic character for the later years (only time can show), 
it makes some sort of a start possible. 

These questions are serious and practical, and they de- 
serve to be answered. If the Paris proposals are more than 
wind, they mean a vast reorganization of the channels of 
international trade. If anything remotely like them is 
really intended to happen, the reactions on the trade and 
industry of Great Britain and elsewhere are incalculable. 
It is an outrage that they should be dealt with by the sort 
of methods of the poker party. of which news comes from 
Paris. 

One other:aspect of the situation deserves mention. <A 
sum of £200,000,000 (gold )—to take the sum more immedi- 
ately in question—represents at the present rate of exchange 
more than fifty milliards-of marks. The present revenue 
of the central Government of Germany is about thirty mil- 
liards, and its expenditure about 100 milliards. Thus for 
the Finance Minister of that country, if he is to pay what 
he owes, will be set the problem of trebling his revenue and 
at the same time halving his expenditure. And then a few 
years later he will have to double his revenue again. We 
are once more in the region of the fantastic. 
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And if he doesn’t succeed, what is to happen then? Ac- 
cording to some of the papers, the Reparation Commission 
is to step in, collect the customs and levy the taxes! What 
a temptation to him to ask them in at once! The proposal, 
if it has been made, is a very good instance of how, when 
the mind has left solid earth and is traveling in imaginary 
realms, one idea is just as good as any other. 

It is not yet clear what relations these new proposals 
are supposed to bear to the Treaty. Apparently they super- 
sede it. They introduce elements for which the Treaty does 
not provide. They require, therefore. the acceptance by 
Germany of a new Treaty. It is not possible to compare 
exactly the money burden of them with that of the Treaty. 
I estimate that thev are somewhat less—two-thirds to three- 
quarters of the Treaty demands, if I may venture a hazard- 
ous guess. But so long as they are very excessive, the pre- 
cise degree in which they are excessive is not important. 
So long as our demands bear no relation to the facts, their 
precise form is not significant. These proposals bring us, 
therefore, no nearer to settling Europe’s problem. The in- 
terested parties are no better placed for calculating what 
Germany is really going to pay. so as to make their plans 
accordingly. The re-establishment of normal economic life 
is put off for another period. | 


Must Await London Conference. 

The next act of the play must wait until the end of leb- 
ruary, when there is to be a conference in London attended 
by Germans. They, at least, will presumably treat it seri- 
ously. For-anything which they agree to now will have a 
moral authority which the Treaty can never have. Perhaps 
Mr. Lloyd George reckons that this will give him another 
chance of achieving what is sensible. He thinks, perhaps, 
that he has brought the French one step along his way, and 
that that has been very clever of him, that his critics are 
tiresome and unhelpful, and that, as usual, he is doing his 
best. 

Sut we shall never escape from the coils we have got into 
by any shift or trick. Surely the truth will have to come 
out some day. Surely there is no method for a situation 
like this except to proclaim it sincerely. The thought of 
the two Prime Ministers in Paris, muddling over silly for- 
mulas, with M. Loucheur buzzing about between them, for- 
mulas which they all know to be silly is, for any one who 
realizes what it is like, a thought of gibbering nightmare. 








GERMANY UNABLE TO PAY FULL REPARATION 


ACCORDING TO 
MINISTRY. 


The utmost indemnity that Germany will be able to pay, 
as announced by the German Ministry of Finance, is 150,- 
000,000,000 marks ($36,000,000,000), this to include the 
property already surrendered to the Allies. This announce- 
ment came in an Associated Press dispatch from Berlin 
dated Feb. 11. Under the plan as outlined the German 
war debt would be disposed of in thirty years. The Allied 
Supreme Council at Paris on Jan. 29 placed the indemnity 
demands on Germany at 226,000,000,000 gold marks pay- 
able in forty-two annual installments, as stated on page 520 
of our issue of Feb. 5. The German counter-proposal 1s 
to be submitted to the Paris Council in order to learn whether 
its consideration will be permitted at the coming London 
conference set for March 1. Refusal to give it consideration, 
the Germans intimate, will result in Germany absenting 
herself from the London conference. 

Data for use of German representatives at the London 
meeting were made public by the Berlin Foreign Office in 
Feb. 11. Figures as to imports and exports in 1920 are 
supplied which indicate that it would be necessary to in 
erease German exports 60% in order to establish a trade 
balance, and the payment of the 12% tax would require 
raising the value of the exports to about double the present 
amount. Statistics are also furnished to show that the total 
tax per capita in Germany is higher than that in the Allied 
eountries instead of lower, as contended by Allied leaders. 
Suggestions of a commercial treaty between the United 
States and Germany are put forward in the hope evidently 
that American influence may be directed against the pro- 
posed export tax, which, it is claimed, is causing cancella- 
tion of foreign orders for German goods, due to a feeling 
among buyers that the 12% tax will have to be paid by them. 
The above information is obtained from a copyright cable- 
eram to the New York “Tribune” dated Feb. 11, which 


DEMAND, ITS FINANCE 


1 reads: 
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The Foreign Office made public to-day the data prepared by a committee 
of business experts for the use of the German delegation at the forthcoming 
London conference to counteract the optimistic estimates made by French 
and British leaders of Germany's ability to pay. 

The figures show that Germany’s imports in 1920 amounted to 8,000,000,- 
000 paper marks and her exports were 5,000,000,000. In a statement 
accompanying the estimates it is pointed out that the amount of exports 
must be increased 60% in order merely to strike a trade balance. The ex- 
perts assert that Germany’s ability to pay is even less than these figures 
would indicate. They assume that any effort to equalize the amount of 
imports and exports would involve a huge increase of the latter to effect 
even a moderate increase of imports, so that a balance probably would 
be reached at 9,000,.000,000 marks. But, the experts say, the payment of 
the proposed 12% tax would require the raising of the value of the exports 
to 10,000,000,000 marks, or about double the present worth. 

The data given out at the Foreign Office includes figures to controvert 
the frequently expressed Allied view of the amount of Germany’s taxation. 
Both French and British statesmen have contended that the tax rate in 
Germany was not as high as in the Allied countries, and that it ought to 
be, so that the German people would have to bear as great a burden as has 
fallen on the shoulders of the Entente peoples. These German experts 
assert that the total of taxation in Germany, national, State and municipal, 
amounts to 753 marks per capita. 

On the other hand, the experts say, the figures made public by the League 
of Nations and used by the Allied leaders as the basis of their statements as- 
sumed that the total of taxation in Germany amounted to only 475 marks 
per capita. This was compared to 416 francs per capita in France. The 
League of Nation's figures gave the average income in Germany as 3,900 
marks and in France as 3.200 francs. These figures, changed to dollars 
at the exchange rate as of Jan. 31, mean, the experts say, that the average 
income in Germany was $60 84 and in France $225 92. At the same ex- 
change rate, according to these experts, the per capita tax in Germany was 
$11 75 and in France $29 42. The Frenchmen, therefore, say the experts, 
pays 13% of his income to the Government in taxes whereas the German 
pays 20%. 7s 

News is coming to Berlin from all parts of the country that foreign 
orders for German goods are beginning to be canceled because the buyers 
feel that they will have to pay the 12% export tax decided on by the Allied 
premiers. 

The widely circulated report that President-elect Harding will recommend 
the negotiation of a commercial treaty with Germany as soon as he takes 
office, has raised the hope here that the United States will throw the weight 
of its influence against the proposed export tax. German leaders contend 
that America must, in its own interests, insist that tne amount of Germany's 
war bill must. be limited to what the German people can pay without ex- 
hausting their economic power. 

The German press has seized upon the reports from Allied countries of 
the realization that Germany can pay her bill only by flooding France and 
England with German goods, to the injury of manufacturers in those 
countries. In this connection one newspaper prints’what purports to be 
a letter from an unnamed London banker to an English merchant in Ham- 
burg. It asserts that the opinion is general in the British capita] that the 
Allies will never get more than one-fourth and some say one-tenth of the 
sum mentioned in Paris. 

The optimism of Louis Loucheur, French Minister of Liberated Regions, 
over the possibilities of augmenting Germany’s exports to such a figure as 
12,000,000,000 or 13,000,000,000 gold marks is looked upon here as a wild 
dream. The newspapers point out that ever before the war Germany had 
much greater imports than exports, and they doubt whether such an 
estimate as Loucheur makes can ever be realized. 

Dr. Walter Simons, Foreign Minister, has reiterated to his friends, 
according to the ‘‘Lokal Anzeiger,’’ his determination to resign if the 
majority of his Cabinet does not stand behind him in opposing unyieldingly 
the demands of the Allied Powers. 








SECRETARY HOUSTON TO CONSULT WITH SENATE 
COMMITTEE BEFORE MAKING FURTHER FOREIGN 
LOANS. 


Before any further advances of funds are made to any 
.oreign government the Senate Judiciary Committee will 
be notified and furnished with evidence as to their advisa- 
bility, was the promise made the Committee at a hearing on 
Feb. 16, by David F. Houston, Secretary of the Treasury. 
This assurance followed the submission to the Committee 
by Mr. Houston of the records of the Treasury Department 
regarding foreign loans, which had been requested by the 
Committee in order to determine the propriety of further 
Allied advances. During the hearing it developed that 
Czecho-Slovakia received a loan of $5,000,000 on Nov. 15 
1918, four days after the signing of the armistice out of a 
desired credit of $7,000,000, approved by the President 
prior to Nov. 11 1918. The Treasury Department, it is 
said claims authority under the Liberty Loan Acts to make 
loans subsequent to the Armistice because these Acts eall 
for the fixing of the end of the war by Presidential proclam- 
ation. Details of the hearing were given in a special Wash- 
ington dispatch to the New York ‘Times’ dated Feb. 16 
which is herewith quoted in full: 


Assurances were given to tne Senate Judiciary Committee to-day by 
David F. Houston, Secretary of the Treasury, that he would make no fur- 
ther advances to foreign Governments from their remdining credits until 
he had consulted with the committee. Examination of all the foreign loans 
was begun, and the credits to Czecho-Slovakia were delved into, but be- 
cause Secretary Houston did not have all the necessary data with him and 
because time was pressing, the inquiry was adjourned until next Monday. 

Senator Reed of Missouri, who has been insistent that the remaining 
credits be withheld, and who has a bill pending to that effect, led the ques- 
tions to-day, eliciting promises from Mr. Houston that ne would do noth- 
ing further about the foreign loans until the committee had received all 
the data and that the Secretary would co-operate to the fullest extent with 
that body. 

Secretary Houston explained that while much larger credits were on the 
books, some of the purposes for which the credits were advanced did not 
now exist, and therefore the actual credit balance would not be more than 
$75.000.000 at the most. 





“While there are commitments under which balances may be called for, 
it does not follow that they will be executed to that amount, because we are 
not satisfied that the terms of the commitments would be fulfilled and the 
necessary evidence given,”’ he said. 

It is understood that not more than $37,000,000 would be applied for 
under the remaining credits. 

Czecho-Slovakia received an advance of $5,000,000 on Nov. 15 1918, four 
days after the armistice was signed, it developed. The correspondence 
showed that on Oct. 4 1918 William G. McAdoo, then Secretary of the 
Treasury, wrote to President Wilson referring to the recognition of the new 
republic. He said that it had asked for loans and he sought authority to 
grant them. Czecho-Slovakia desired a credit of $7,000,000. The Pres- 
ident replied, approving the credit. 

About the same time Secretary McAdoo wrote to the State Department, 
asking if the Czecho-Slovakian Government had been recognized and if 
its obligations were valid internationally. Secretary Lansing replied in 
the affirmative on Nov. 15. The next day Thomas Masaryk, representing 
that Government, wrote to the Assistant Secretary of the Treasury asking 
for a credit of $7,000,000 and an immediate advance of $5,000,000, to be 
used for food and war materials for Czecho-Slovakian troops in Siberia. 
The money was to be deposited in the Central Union Trust Co. of New 
York. On Nov. 15 1918 a letter from the Assistant Secretary of the Treas- 
ury to Dr. Masaryk notified him that the credit had been established. 

‘‘That was four days after the last gun had been fired on the battlefront 
of France,’’ suggested Senator Reed. 

There were many questions about the Czecho-Slovak loan. 
Houston spoke of the credit thus: 

“The approval of the credit was before the armistice. The actual] estab- 
lishment of the credit was after the armistice.”’ 

The Treasury Department, it was adduced at the hearing, claimed au- 
thority under the different Liberty Loan Acts to make advances or estab- 
lish credits after the armistice because under these Acts the date of the termi- 
nation of the war was to be fixed by Présidential proclamation. Senator 
Reed and Senator Hoke Smith of Georgia, another Democrat, did not 
agree with this contention. 

Senator Reed said that he was particularly anxious to learn what promises 
were ‘‘made for the cash payments and credits prior to the armistice and 
what cash payments and credits have been made since that time."’ He 
announced that he would make an examination of all the loans. 

Nicholas Kelley, Assistant Secretary of the Treasury in charge of foreign 
loans, accompanied Secretary Houston and assisted him in the committee's 
inquiry. 


Secretary Houston had been formally called upon on Feb. 
15 by the Senate Judiciary Committee to furnish ‘‘docu- 
mentary”’ proof that the United States is bound in honor to 
furnish further credits to certain European governments, 
through the unanimous adoption by the Committee of a 
motion made by Senator Reed which read: 


That the committee adjourn to meet to-morrow morning (Feb. 15) at 10 
o'clock a. m., and that the Secretary of the Treasury be requested at that 
time to bring with him the documents which will show that this Government 
is honor bound to pay further money to European Governments and the 
amounts thereof; the kind of securities which have been delivered or which 
it is proposed to take at the time the money is advanced, and what negotia- 
tions have taken place with reference to changing their demand obligations 
into long-bond obligations. 


Secretary 








ANSWER OF SECRETARY OF THE TREASURY TO THE 
HEARST SUIT TO ENJOIN FURTHER LOANS TO 
THE ALLIES. 


A demurrer was filed with the Supreme Court of the 
District of Columbia by Secretary Houston on Feb. 15, in 
the suit instituted by William Randolph Hearst (mentioned 
on page 607 of the issue of Feb. 12) to restrain the Secretary 
from extending additional credits to various European coun- 
tries. Moving to dismiss the complaint, United States 
District Attorney Laskey, acting for Mr. Houston, said: 


Because by the nature and lawful construction of the power and authority 
vested in the defendant as Secretary of the Treasury of the United States, 
he has in his official capacity the right and power to do the acts complained 
of in the bill of complaint as he may be advised. 








LLOY D GEORGE URGES BRITISH BANKS TO AID IN 
EX TEN DING CRED#T TO IMPOVERISHED COUNTRIES. 


The Prime Minister, speaking in the House of Commons 
on Feb. 17, made an earnest appeal to the banks to take a 
fair share in the risks of granting credits to the impoverished 
European countries, and in this way aid in the development 
of trade. He argued that trade was equally bad in all 
countries, hence one must suppose that the Governments 
were equally bad in every country, and that trade would 
never revive until all countries were ruled by an anti-waste 
league. According to the Associated Press account of the 
speech he added: ' 

We have never had a great period of unemployment with less distress 
because heretofore there had been no State provision of any kind, whiletoday . 
12,000,000 people are insured for 18 shillings weekly against unemployment. 
Moreover, by huge efforts the country has spent £40,000,000 in providing 
for unemployed former service men. 

Reviewing the Government’s remedial] measures, the Prime Minister 
continued. 

“You will never solve the problem until the workers come in friendly to 
consider what is best in the interests of industry. ‘This country depends 
more on export than any country in the world. If international] trade fails 
I don’t care what you do by legislation or administration, you will have 
nothing but starvation and ruin.’’ 

The Premier declared that the workers must be prepared to share their 
work with less fortunate men. He spoke very strongly in reproaching the 
building trade for hampering the entrance of former service men. The 
stagnation of the purchasing power of Central Europe, he said, was in 
consequence of the war. The whole difficulty was the establishment of 
credits. Everybody wanted the Government to assume the whole risk, but 
that was unfair because it was a risk to the taxpayer. 
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The Government had failed to induce the banks to take any share in 
these abnormal risks, and now he appealed to the banks todoso. It wasin 
the interest of the country’s trade, and that was as much to the interest of 
the banks as to any other class. They were the only people who could 
really help, and if they did so he believed it would be possible to get a Start. 

The Premier emphasized the baffling nature of the Austrian problem, 
owing to the breaking up of the industrial and commercia] machinery 
throughout the Continent, and also aJluded to the immoderate outburst 
of nationalism in all countries, saying: 

‘*‘We have it here, in France, in America—a sort of feeling that you must 
build a wall all around and never hand a cup to your neighbor. People 
forget that countries are interdependent. ‘Love your neighbor’ is not only 
sound Christianity, but good business.’’ 

This was greeted with Laborite cheers and shouts of ‘‘Come over here.” 

Mr. Lioyd George concluded with the statement: ‘‘Central Europe will be 
paralyzed until it begins to fee] a little more neighborly, and it is the business 
of this country to Jead the way again in this international] task. 

THe amendment to the address from the throne introduced yesterday by 
Jéhn Robert Clynes, Laborite, regretting the Government's failure to deal 
adequately with unemployment, was rejected, 262 to 84. 

Questioned as to whether the Government would take steps to approach 
the Washington and Tokio Governments with a view to arranging a limita- 
tion of armaments, the Premier replied that the question was engaging the 
Government's earnest attention, and that it would be premature to make 
any statement now. 

The Premier explained why Russia will not be represented at the London 
conference in replying to a question as to whether Russia had been invited 
to send a representative to the conference on the Turkish treaty. 

“Russia.”’ the Premier explained, “having foolishly declined an iny itation 
to the conference of the Allies in London last summer to settle all out- 
standing questions, because acceptance would have involved arresting the 
march of her invading armies in Poland, we do not propose to renew the 
invitation.’’ 





WARBURG HEADS INTERNATIONAL 
ACCEPTANCE BANK, 
Announcement bas been made this week 
poration about to organized in New York under the 
name of the International Acceptance Bank, Inc., with a 
fully subscribed capital of $10,000,000 conimon stock and 
$250,000 special stock, and also a subscribed surplus of 
$5,000,000. Paul M. Warburg is to become the Chairman of 
its Board of Directors and F. Abbot Goodhue, now Vice- 
President of the First National Bank of Boston, will be its 
resjdent, while P. J. Vogel. a former Vice-President of 
merican Foreign Banking Corporation of New York. 
ow with the Chase National Bank, New York, and FE. 
W. Davenport, Vice-President of the First Nationa! 
poration, New York, will become Vice-Presidents. 
The International Acceptance Bank, Ine., will devote it- 
self primarily to financing America’s foreign commerce 
and world trade. It will exercise this function mainly by 
the granting of acceptance credits. It will operate under 
the provisions of Section 25 of the Federal Reserve Act and 
will be organized as a New York corporation, subject to 
‘the regulations and supervision of the Federal Reserve 
Board and the Banking Department of the State of New 
York. Instead of attempting to establish foreign branches, 
the new bank has sought and obtained the co-operation and 
support of some of the oldest and best established banks 
and banking firms in Europe. Among the foreign interests, 
holding,in all approximately one-third of the capital of the 
new bank, are the following banks and bankers: 


Amsterdam: Nederlandsche Handel-Maatschappij. 

Hope & Company. 

Swiss Bank Corporation. 

N. M. Rothschild & Sons. 

Nationa] Provincial & Union Bank of England, Ltd 
Aktiebolaget Svenska Handelsbanken. 
Skandinaviska Kreditaktiebolaget. 

Credit Suisse. 


The connections thus established place at the disposal 
of the new bank the large and influential organizations of 
these foreign institutions and at the same time opens to 
their clients the facilities of the American bank. Negotia- 
tions are now under way to establish similar intimate rela- 
tions with prominent banks and bankers in other countries. 
In France, the new bank expects to work in close co-opera- 
tion with the French-American Banking Corporation, of 
which the First National Bank of Boston is one of the prin- 
cipal stockholders, together with the Comptoir Nationale 
d’Escompte de Paris. It is contemplated to organize a 


PAUL M. 


of a new cor- 


he 


(*or- 


Basle: 
London: 


Stockholm: 


Zurich: 


Zuropean Advisory Council, made up of representatives of 
the foreign stockholding banks and firms, which will give 
the American officers the benefit of their counsel and CO- 
operation. 
Among the 


American subscribers are the three largest 
stockholders and organizers of the enterprise, Paul M. War- 
burg, the First National Bank of Boston and the American 
International Corporation of New York. Also 

Old Colony Trust Co.. Boston, Mass. 

First Nationa] Bank, Birmingham, ‘Ala. 

First National Bank of Chicago, 111. [tf 

Cleveland Trust Co., Cleveland, Ohio. 

First & Old Detroit Nationa) Bank, Detroit, Mich. 

Fidelity National Bank & Trust Co., Kansas City, Mo. 
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First National Bank, Los Angeles, 

Kuhn, Loeb & Co., New York. 

Huth & Co., New York. 

Corn Exchange Bank, New York. 

Franklin National Bank, Philadelphia, Pa. 

First National Bank, Portland, Ore. 

Rhode Island Hospital Trust Co., Providence. R. I. 

Wells Fargo Nevada National Bank, San Francisco, Calif. 

Seattle National Bank, Seattle, Wash. 

First National Bank, St. Louis, Mo. 

The organizers and first Board of Directors of 
bank are given as follows: 


Newcomb Carlton, President Western Union Telegraph Co., New York. 
Emory W. Clark, President First & Old Detroit National Bank, Detroit- 
Walter E. Frew, President Corn Exchange Bank, New York. 

F. H. Goff, President Cleveland Trust Co., Cleveland, Ohio. 

F. Abbot Goodhue, Vice-President First National Bank of Boston 

tobert F. Herrick, Herrick, Smith, Donald & Farley, Boston. 

J. R. McAllister, President Franklin National Bank, Philadelphia 

C. B. Seger, President United States Rubber Co., New York. 

L. H. Shearman, W. R. Grace & Co., New York. 

William Skinner, Wm. Skinner & Sons, New York. 

Hans C. Sonne, Huth & Co., New York. 

Philip Stockton, President Old Colony Trust C 

Felix M. Warburg, Kuhn, Loeb & Co., 

Paul M. Warburg, New York. 

Thomas W est Jr., President Rhode Island Hospital Trust Oo., Providence . 

Daniel G. Wing, President First National Bank of Boston. 

The new bank will from the start control a considerabie 
volume of business, as it will take over a part of the or- 
¢anization and the foreign credit business of the First Na- 
tional Corporation, New York, owned by the First National 
sank of Boston, and also the foreign exchange department 
of Messrs. Huth & Company. of New York. It is expected 
that the bank will open for business about April 1 at 31 
Pine Street, New York City. 

It seems proper to point out that the International Ac- 
ceptance Bank, Inc., will in no way compete with the $100,- 
000,000 Foreign Trade Finance Corporation, now in process 
of organization. The latter contemplates the issue of deben- 
tures, Which, under the rules of the Federal Reserve Board 
and the so-called Edge Act, precludes them from doing at 
the same time a general acceptance business, while the In- 
ternational Acceptance Bank, Inc., as its name implies, pri- 
marily will do its business by the granting of acceptance 
credits, and has no power to issue debentures. 


the new 


o., Bosten, Mass 
New York. 








WHY MONEY RATES ARE HIGH. 


In answering the query embodied in this caption H. 
Parker Willis, in an article contributed to last Saturday’s 
issue of the New York ‘‘Evening Post,” finds the explana- 
tion in three main causes, namely unlimited demand for 
funds here and abroad, unbalanced foreign trade, and re- 
duction of liquid capital. His article in full is as follows: 

Faiture of current money rates to decline sharply since the first of Janu- 
ary has naturally been a source of some disappointment to those who had 
looked forward to an easing of the quotations. During the latter part of 
the year 1920 there was constant prediction that money rates would go 
lower and that, for short-term obligations at least, the new year would 
open the way to a much more reasonable condition of affairs. This pre- 
diction has been disappointed, for both call and time charges have, afier 
a brief interval of movement downward, returned to the higher leve) 
which they had maintained during the closing weeks of 1920. The reasons 
for this backward swing in money rates are variously given. It 1s probable 
that at the present time no complete or final analysis can be made. But 
some factors which will undoubtedly play a part in the ultimate develop- 
ment of money rates can now be recognized 


Reserre Bank Changes 


Ever since last June the discount rate of the Federal Reserve banks 
has been maintained at 7°, for ninety-day paper This rate has been paral- 
leled by a rate of 7% at the Bank of England and an even higher rate at the 
various other central banking institutions Contemporaneous with the 
maintenance of this 1ate there has been a change in the characte: of the 
portfolios of the Federal Reserve banks and of member banks as well These 
portfolios have come to consist far more largely of tiquid paper and less 
largely of long-term obligations collateralied by Government securities. 
The ratio of reserves to deposits has steadily risen and is now close to 50% . 
Observers of the money situation have been inclined to regard this Federal 
Reserve rate as a prime factor tending to the maintenance of current 
quotations in the open market. Precisely how far it has been influent.al 
in that direction may seriously be questioned. It 1s, in the first piace, the 
outcome of underlying causes—not one of them. Its influence is rather 
that of selecting or directing the make-up of the portfolios of the banks 
rather than of reducing their lines of credit of of necessarily increasing their 
charge to customers. Some reasoners are prone to argue that the Reserve 
bank rate is analagous to a charge made by a wholesaler. The retailer— 
the member bank—gets 1ts accommodation, say, at 7%, and immediately 
adds to that figure such commission for its trouble as it may deem wise or 
necessary . 

In the same way, it is supposed, the business house which is putting out 
commercial paper finds the figure it must offer for accommodation regulated 
by the Federal Reserve Bank. This ignores the circumstances that the 
member bank is not necessarily dependent upon the Federal Reserve 
Bank. and that even when it is so dependent through the fact that in order 
to get further lending power it must increase its rediscounts, it does not 
necessarily make the Reserve Bank discount rate applicable to its entire 
line of loans. That rate is at most applicable to a small margin of its 
business. As a matter of fact, many banks have not raised their charge 
to their customers at all during the present period of higher money charges. 
The rate asked by the Federal Reserve Bank is, therefore, at most a factor 
influential in determining the gross available supply of credit and in a much 
more important way a factor in determining the composition of bank port- 
folios. While, therefore, the current speculation about tne probable future 
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of the rate of discount both at the Federal Reserve Bank and at the Bank of 
England is interesting from the broad standpoint of prices and general finan- 
cial conditions, it is not of necessity immediately related to prevailing 
market rates or their prospects. 

Liquidation of Paper. 

Of very much greater significance than the Reserve Bank rate. from the 
standpoint of the money market, is the condition of member bank portfolios. 
During the late autumn it was evident that large quantities of products 
were being ‘‘tied up”’ in the agricultural districts and were not being released 
in time to provide means of settling obligations to banks. A few © 9eks 
ago banking authorities in some of the Northwestern grain States recog- 
nized the harm that this policy was working to the actual farmer and took 
a position adverse to a further continuance of the practice. The same 
point of view has been gradually adopted in many of the cotton-growing 
centres, so that there has been a steady movement of funds into the banks 
and a corresponding liquidation of paper. ‘The effect of this process has 
been to bring about a cancellation of interregional or interbank indebted- 
ness, which illustrated in the decline of the rediscounts between the Federal 
Reserve banks from a maximum or peak point of $247,000,0900 to about 
$40,000,000 at the close of January. 

While no figures on the subject are available, it is fair to suppose that a 
somewhat paralle] decline in the amount of credit extended by city banks, 
particularly New York banks, to institutions in the iaterior has begun. 
The effect should ordinarily be that of releasing considerable quantities of 
funds, thereby providing city banks, especially those in New York, with a 
larger available supply of fluid cash. This has doubtless been the case to a 
considerable extent, and to it may perhaps be attributed the easier rates 
for call funds and the slightly easier rates for time funds which existed during 
part of January. In order that this process of liquidation may have a 
continuous effect, however, it is practically essential that the discount side 
of the loan equation should have remained practically stable. The truth 
is that that has not been the case, and in existing conditions cannot be. 


Inrestment Demand. 


The facts in the situation seem to be that there is an almost unlimited 
demand for available funds for use in restoring the depleted capital equip- 
ment of the country or for providing means for the employment of new en- 
terprises or for further extensions of credit to foreign countries. The 
total of capital issues fioated during 1920 was $3.106,930,500, by far the 
greatest ever placed upon the American market. Our total investment in 
carrying European trade during the year 1920 was probbaly $1.500.000,.000 
to $2,000,000 .000. By th’s.s meant that an opén or unfunded balance of 
that amount probably existed as the result of the foreign trade operations of 
the year 1920, and in the nature of the case a corresponding draft upon 
available funds was created. These foreign trade balances must at the 
present time be regarded as, at the best, a short-term obligation and at 
the worst a long-term investment, their character as current assets being 
largely destroyed in consequence of the present one-sided foreign trade 
situation. 

Values of foreign bonds, while not very great in this market, have been 
a material factor in the total supply of securities solid, and more important 
still has been the recognized fact that many more would undoubtedly be put 
before the public if conditions were such as to insure a ready reception 
forthem. On the other hand, the developments of succeeding months have 
made it plain that many foreign countries which in the past did not look 
to the United States as a market for the financing of their obligations now 
turn to us as practically the only source of relief, while it is also true that 
the disordered condition of many banking systems wil! probably be effec- 
tively corrected only through aid extended by American banks or investors. 
Perhaps it 1s not too much to say that there is a continuous and almost 
unlimited investment demand which sweeps away fluid funds as fast as thes 
accumulate. 

This would explain why it is that the expectations of those who predicted 
“easy money’’ have not been fulfilled. Their predictions were based in 
many cases upon the belief that trade depression would set free funds other- 
wise required in productive industry so that these funds, seeking employ- 
ment as they must, would offer themselves in the loan market and would 
thus distinctly help to ease the rate for call money while perhaps creating 
a more than ordinary demand for existing investment securities. influences 
of this kind cannot come decisively into operation so long as they are 
neutralized by other factors which have introduced 2 powerfu! element of 
demand as rapidly as new supply accumulated. 


The Supply of Funds. 


In this same connection, too, it is essential to form some notion of the 
probable supply of funds which may be expected from normal sources in 
the near future. This is always a vague and difficult problem of invest- 
ment analysis, but certain factors tending to limit such supply must be 
recognized. One is the decline in prices of commodities, a fact which of 
itself tends to lessen the cash surplus available for investment. Another 
is the fact that many businesses are now operating upon a greatly reduced 
basis, and in consequence produce correspondingly less output from which a 
net saving can be made by the community. It would be difficult to say 
how soon this condition will be rectified. Much depends upon our re- 
organization of foreign trade. Until it is thus rectified, however, there will 
be no possibility of placing our mechanism for saving in position t do its 
full duty. An unduly large proportion of our current output will be used 
for current consumption, and the result will be a correspondingly smaller 
supply of investment funds or in another sense, a lower ability to meet 
investment demand. It is currently fashionable to say that the ‘‘extrava- 
gance’’ which existed after the war has been checked and that 4 more 
frugal spirit has developed in consequence. 

There may be some truth in this statement, but index figures which 
show the movement of retail trade point to but little falling off in the demand 
for goods. This obviously suggest that there has been some tendency in 
certain sections of the community to eat into savings during the period of 
slack employment, since consumption has continued at its old level or 
something like it, while production has fallen off, the margin of funds 
available for investment being thus necessarily smaller. The relatively 
limited character of the ‘‘outside’’ or smal] investor's support in the stock 
market has been noteworthy for some months past. 

The Future. 

Predicitions regarding the future are always hazardous in every branch of 
economic activity. They are less likely to be accurate in connection with 
conditions affecting banking and credit than in almost any other direction, 
for the reason that in that field conditions of competition are broader, 
and indirect as well as direct influences come in to affect the outlook in 
essential particulars. No one should endeavor to forecast conditions very 
far ahead or to do more than to indicate probabilities. At present, ‘‘de- 
mand” for capital funds exceeds ‘“‘supply’’ (using those terms in their 
popular sense), and the result is high rates of interest both for short-term 
and long-term funds. It will not be long before the beginning of spring 
demands will more and more cause the absorption of current resources in 
necessary productive enterprises and will correspondingly cut off supply 
from financial markets. Whatever may be the effect of this influence. 





however, a much broader and more influential factor is seen in the existence 
of a worldwide demand for funds of every kind—short term, medium and 
longterm. It is reasonable to suppose that this will take the off market from 
time to time for a good while to come all surpluses of savings. The hack- 
neyed advice of production, more production, saving and more saving still 
holds good, and affords the only avenue to a reduction of the cost of capital. 
Meantime there is no reason to expect more than very brief realization of 
“easy money predictions.”’ 








RESTORATION OF WORLD’S COMMERCE TO BE DIS- 
CUSSED AT MEETING OF INTERNATIONAL 
CHAMBER OF COMMERCE. 


“The Restoration of the World’s Commerce” will be the 


general subject taken up at the first annual meeting of the 
International Chamber of Commerce in London during ‘the 
week beginning June 27. Announcing the subject and the 
date on Feb. 7 the American Section of the International 
Chamber let it be known that a large American attendance 
is looked for. The announcement also said: 


Arrangements are being made for a program of general sessions and 
group meetings to discuss international economic problems in the fields of 
finance, ocean and land transportation, communication, production and 
distribution of the devasted areas. All of these topics will be approached 
with a view to relating them to the central theme. 

The International Chamber was organized at Paris last year by representa- 
tives from Belgium, France, Great Britain, Italy and the United States. 
Preparation is now well advanced for participation of a number of other 
countries in the organization. The American Section has been organized 
for some time with offices at the headquarters of the Chamber of Commerce 
of the United States in Washington. 

The board of directors of the International Chamber has just finished a 
meeting in Paris, attended by Willis H. Booth, Vice-President of the 
Guaranty Trust Oompany, of the American directorate and John M. 
Redpath, Manager of the Research Department of the United States 
Chamber. The program for the general meeting in London will receive the 
final approval of this board at a meeting to be held in Paris March 21. 

The program for group meetings is being prepared by committees from 
the participating countries. These committees are selected by National 
organizations in the several countries, in the United States by the Executive 
Committee of the American Section of the International Chamber. 

The American representatives have proposed a number of amendments 
to the constitution designed to facilitate operation of the International 
Chamber and to expand the organization. These will be considered at the 
meeting in London. 

A part of the London program is the presentation of authoritative state- 
ments regarding economic conditions and their international aspects with 
respect to all countries. 

At the annual meeting of the Chamber of Commerce of the United States 
to be held in Atlantic City April 27 to 29 a group sesssion will be held at 
which there will be completed plans for American participation in the 
London conference and at which the subjects proposed for the London meet- 
ing will be gone over. 


; 
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MORRIS BROS. DEFICIT PLACED AT $737.01). 

W. D. Whiteomb, Receiver for the failed firm of Morris 
Bros., Ine., of Portland, Ore., announced on Jan. 26 that 
an analysis of the affairs of the Company indicated that from 
54 to 95 cents on the dollar would be received by the creditors. 
Subsequently, Jan. 31, Griffith, Leiter & Allen, counsel for 
the Reeeiver, fileda statement of assets and liabilities in the 
Federal ©ourt showing gross assets of $2,429,966 and lia- 
bilities of $3,166,977, or a gross deficit of $737,011. Re 
ceiver Whitcomb is reported as pointing out that a great 
deal depended upon the amount of litigation that develops 
and that if many creditors institute proceedings to establish 
their claims the expenses will be increased. John L. Ether- 
idge, the ex-President of the failed bond house, and Mrs. 
Etheridge, it is said, have assigned all property claimed by 
them, with the exception of a residence in Clachamas 
County, Ore., and the furniture in a home at Irving ton to the 
law firm of Griffith, Leiter & Allen. Included in the turn- 
over were $100,000 in bonds. 














MEASURES TO OBTAIN FINANCIAL RELIEF FOR 
NORTH DAKOTA DELAYED. 

Negotiations between financial interests of Minneapolis 
Chicago and Eastern bankers and representatives of the 
North Dakota State Government to promote the sale of 
State bonds to the investing public in an effort to rehabilitate 
the finances of the State came to an end for the present on 
Feb. 16, according to a special Minneapolis dispatch to the 
daily papers of that date. Doubts regarding the validity 
of the bonds and present governmental conditions are the 
reasons advanced for ths discontinuance of the movement. 

A total of thirty-six State banks are reported to have 
suspended in North Dakota during the last three months, 
two of which have since reopened their doors. The fol- 
lowing are the more recent suspensions: Feb. 14, the Scan- 
dinavian-American Bank of Fargo; Feb. 15, the Union 
Farmers’ Bank of New Salem and the People’s State Bank 
of Leith. The Bank of North Dakota has insufficient cash on 
hand, it is stated, to pay State bills, while counties, cities, 
towns and school districts, it is claimed, are unable to draw 
funds, and general business is suffering. It !s feared tha 
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the tic — condition of the Bank of North Dakota and the 
closing of the Scandinavian-American Bank, will bring 
about other bank suspensions in addition to those already 
closed. As stated on page 2283 of the issue of Dec. 11, 
measures were proposed by North Dakota bankers early 
in December in an effort to cope with the situation with 
no apparent result, and these were followed by proposals 
in January by the North Dakota Bankers’ Committee in 
accordance with which they would endeavor to find a mar- 
ket for State bonds, but the terms were rejected by the 
Non-Partisan League of the State. After a conference 
with representatives of financial interests of Minneapolis, 
St. Paul and Chicago a rehabilitation plan was proposed to 
be passed upon by a League caucus at Bismarck, which, 
it is said, would mean an abandonment of nearly all of the 
Socialist program of the organization. These plans would 
also have to be ratified by the large banking interests- 
The proposal calls for liquidation of the Bank of North Da- 
kota, to be reorganized as a rural credits bank, closing the 
affairs of the Home Builders’ Association, the purchase of 
State bonds to the amount of $6,000,000 and legislation 
curbing the powers of the State Industrial Commission. A 
Minneapolis dispatch to the New York ‘Herald’ dated 
Feb. 15 furnished the following details of the tentative plan: 


Legislation curbing the arbitrary powers of the Industrial] Commission and 
putting the State financially on a sound, old fashioned business basis. 

Liquidation of the Bank of North Dakota. 

Safeguarding of the funds derived from the new bond issue, so they cannot 
be used for the Non-Partisan League, or any of its enterprises. 

Reorganization of the State Bank on the basis of a rural credits bank, 
like that in South Dakota. 

Winding up the affairs of the Home Builders’ Association. 

Other assurances will be secured to satisfy the financial interests that in 
coming to the rescue of the people of North Dakota they are not promoting 
the interests of the Socialistic machine that has had the State in its grip 
for the last four years. 

@ One relic only of the State ownership program will remain, it is ex- 
pected. ‘The State miil and clevator at Grand Forks are partly built and 
they will be completed, opening for a time at least as State enterprises. 

Financing of the North Dakota situation, to be undertaken by some of the 
Twin City banks, with help from Chicago, calls for purchase of $6,000,000 
of the $17,000,000 in State bonds that have been authorized by the Indus- 
trial Commission. 

The only bonds issued are $2,000,006 of the Bank of North Dakota series. 
‘These have been hypothecated. The bankers are to buy these bonds, which 
will supply cash within a few days to meet the bank's obligations, but will 
not obviate the liquidation through receivership. 

In addicion, the bankers are to take $3,000,000 of the mill and elevator 
series and $1,000,000 of farm loan bonds, authorized but not issued yet. 
The issuance and sale of these bonds will take a little time. 

New legislation will safeguard the use of these funds it is understood. 
Consent of the house majority, which is anti-league, also will be necessary. 


A special dispatch to the New York ‘‘Times”’ from Minne- 
apolis under date of Feb. 16 had the following to say with 
reference to the action of financial interests in withdrawing 
from the movement to float the bonds: 


Negotiations for the sale of North Dakota State bonds by Twin City, 
Chicago and Eastern investment concerns are off. A. C. Townley and 
other representatives of the North Dakota Government have left the Twin 
Cities convinced that for the present at least there is no chance to float the 
bonds. 

Bank and trust company officials came to the conclusion to-day that un- 
der present conditions they did not wish to undertake the sale of the bonds 
to the investing public for the following reasons: 

Doubts expressed as to the validity of the bond issues. The belief that 
the bonds already issued but unsold have been hawked about in Chicago 
and New York by irresponsible individuals and have been discredited 
among investors. 

Back of these reasons lies another. The banking interests fee] that the 
public would not take willingly to North Dakota bonds under the present 
governmental! conditions in that State, but they are unwilling to be placed 
in the position of trying to dictate to the people of North Dakota how they 
shall be governed. 

Still another reason is the inten nse bitterness displayed by the two factions 
at Bismarck, indicating that an agreement between them on any kind of a 
program is almost impossible. 

Minneapolis bankers, who have sat in the conferences would make no 
definite statement. They admitted that the transaction was off for the 
present, at least. It may be reopened, but there is no immediate prospect 
of that. 

Townley now faces more trouble in his own camp, where he opposed his 
former lieutenant, William Lemke, in caucus ten days ago and met defeat. 
He prevailed later on Lemke and other leaders of his North Dakota organi- 
zation to let him try to find a market for State bonds on the terms that once 
had been offered by the North Dakota Bankers’ Committee. 

These terms, involving liquidation of the Bank of North Dakotaanda 
partial abandonment of the League’s ‘industrial program,'’ Townley told 
the bankers here, he would undertake to put through if they would take the 
bonds. Even on these offered terms the bankers have decided that they 
cannot undertake to underwrite the securities of North Dakota. So 
Townley returns to confess failure and still do what he’can to save something 
out of the wreck. 

Getting in touch with Chicago and Eastern financial men this week, local 
bankers were surprised to learn that a former North Dakota banker, now 
said to be discredited in that State, had been offering the North Dakota 
bonds in Chicago. Another man formerly connected with the Non-Partisan 
League bank at Fargo has been offering them in New York. Buyers were 
unwilling to touch them on any terms. 

It is a significant commentary on North Dakota's situation that recent 
efforts to borrow money for the State at 9% interest have failed, while 
South Dakota sold $5,000,000 of rural credit bonds bearing 6% interest in 
Chicago last month at a premium. 

Though unable to help the State Treasury and the State Bank at this 


time, }‘inneapolis bankers are standing by North Dakota banks. All the 
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North Dakota banks are more or less embarrassed by the financial deadlock 
with the Bank of North Dakota. but with the exception of some smaller 
banks in the western section of the State it is believed that they will come 
through. 

Predictions are made that the virtual insolvency of the Bank of North 
Dakota and the closing of the Scandinavian-American Bank of Fargo will 
bring the suspension of perhaps one hundred banks in addition to the thirty- 
five which have been closed so far. 

A complete turnover of the State Government 
Socialistic program would. 


and abandonment of the 
it is believed, restore confidence in North Da- 
kota among investors, and probably nothing else would do so. That is 
something, it is held, which North Dakota would have to work out for her- 
self without outside dictation. 

Leaders of the opposition may now force a recall election, in spite of the 
expense and the increased bitterness that it would cause. The State needs 
money to put in a crop and to run its mercantile institutions until it can 
realize on the crop. 

Determination among the North Dakota independents to force the Non- 
Partisan League from control] of the State Government loomed up larger 
to-day. Any compromise to carry out the terms proposed to the banking 
interests by Townley and other representatives of the State Administration 
must have the support of the independents, who control the lower House of 
the Legislature. They are demanding that the League not only surrender 
all of its program except a rural credits bank and the State mill and elevator, 
but that control of the Industrial Commission be givenup. They especially 
insist on the resignation of William Lemke as Attorney-General and the 
addition of two independents to the Commission, making two of each 
faction. 

Lemke declared to-day that he would never resign at the demand of his 
opponents. In default of an early settlement, it is likely that plans for the 
recall election will be pushed by the independent faction. 


The Bank of North Dakota is still actively engaged in 
efforts to dispose of the bonds, and to show the propaganda@® 
indulged in to that end we reprint, as follows, three circulars 
issued by the bank under date of Dec. 1: 


OUR STATE BONDS. 
To the Citizenry of North Dakota 

We are undertaking to borrow $6,200,000 to promote various activities 
in our State. North Dakota has a farm acreage of 29,159,300 acres; we 
are bonding a trifle over twenty cents an acre as to farm lands. 

We have $3,000,000,000 of property in North Dakota, aside from our 
six hundred billion tons of coal and vast clay deposits; we are undertaking 
to bond about a dollar for every $500 we are worth. 

In 1920 we raised $225,000,000 worth of field crops and animal products; 
we are undertaking to bond about one-thirty-seventh of the year’s produc- 
tion. 

We have in the State of North Dakota $60,444,403 worth of property be- 
longing to the State—consisting of permanent funds, State lands, State 
educational institution buildings, State capitol, and charitable and penal 
institution buildings, sinking funds and general funds on hand as of July 1 
1920; our contemplated bonding through the sale of State bonds will amount 
to slightly over one-tenth of that amount. 

The present obligations of the State in the way of bonds outstanding are 
$343,000 over and above the amount of these issues that are now being 
offered for sale, and there are sinking funds on hand in the amount of 
$408,151 37. 

The proposed issues of bonds consist of $1,950,000 of Bank Series bonds, 
owned by the Bank of North Dakota, which when sold will bring that 
amount of additional money into the State to be used in relieving banks 
during the present financial stringency; $3,000,000 to be used to replace 
first farm mortgages of a like amount, averaging $14 17 per acre. most of 
which have already been closed and are being carried by the Bank of North 
Dakota; $1,000,000 of Mill and Elevator bonds, which will be applied to 
liquidate amounts already invested in the State mill and elevator, consisting 
of a 3,000-barrel flouring mill and a terminal elevator of 1,659,300 bushels 
capacity, both well under way in process of construction; and $250,000 of 
Home Building bonds which will be used to carry on the home building oper- 
ations and to provide an investment in nearly sixty homes already completed 
or approaching completion. 

By the sale of these bonds financial relief to banks, business and industry 
will be further extended. 

In view of this analysis of the worth and financial condition of the State 
of North Dakota, its resources and productiveness and the small pro rata 
cost of these enterprises as compared with the resources of the State, and the 
vast amount of good that may be accomplished by carrying through to 
their ultimate fulfillment the measures supported by these several bond 
issues, every citizen and taxpayer in the State should be whole heartedly 
behind these bond issues. 

Nothing has transpired in North Dakota to cause any alarm or to justify 
any meritorious opposition to these bond issues. The State is fundamen- 
tally sound. Bank assets throughout the State, for the most part, repre- 
sent sound values. Where banks have become temporarily embarassed, 
it is not, in the main, on account of poor assets, but for the reason that, on 
account of farmers holding their wheat for better prices, payment on notes 
and deposits of new funds have not kept pace with ordinary withdrawals. 
The sale of these bonds in the near future will immeasurably relieve the 
situation. 

The co-operation of the people of North Dakota is solicited to the end 
that the high financial standing and integrity of the State may be sustained. 

For subscription blanks and for further information regarding bonds, 
write to the Bank of North Dakota (Bond Department), Bismarck, North 
Dakota. 

ATTENTION WORKERS! 

You pay from 12 to 15 cents for a loaf of bread made from wheat which 
North Dakota farmers soid for an average of $1 30 a bushel. When the 
farmer was getting $2 50 a bushel for his wheat the cost of the wheat in a 
loaf of bread was 4.3 cents. With wheat at $1 30 a bushel, the cost of the 
wheat in a loaf of bread is 2.2 cents. When wheat was $2 50 a bushel, and 
all costs of making bread in proportion, the price of bread should have been 
10 cents a loaf. With wheat at $1 30 a bushel, even allowing for no reduc- 
tion in other costs, the price of bread shout!d not be more than & cents a loaf. 

Why is it that, though farmers are selling wheat for a little more than 
one-half of what they got for it in 1919, though wages are being reduced 
and the prices of other raw materials are falling, you workingmen must 
pay war prices for food? It is because prices to the American people are 
fixed by the trade on the basis of what it can get for food products on the 
export market. Prices to the farmer have been beaten down on the pre- 
tense that there was little foreign demand for the 1920 crop. Yet 300,000,- 
000 bushels of American wheat has been sold to Europe at prices averaging 
30 cents a bushel higher than they paid in 1919. This wheat was bought 
from our farmers at $1 00 a bushel less than they received for their 1919 
crop. And you are paying for bread and other necessities on the basis of 
the high prices charged to starving Europe. 
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Who gets the difference of $1 30 a bushel between what is paid to the 
farmer and what is charged to European buyers? The same people who 
make you pay war prices for bread. The same people who are squeezing 
the farmers, and by every possible means attempting to prevent them from 
organizing their industry and their markets, so as to secure fair returns 
for themselves and to get their products to you at reasonable prices. It is 
the same interests that are now attempting to destroy the North Dakota 
industrial Program, which is designed to, and eventually will, eliminate 
this ruthless robbery of both the farmer and the consumer. It is the same 
combination of monopolistic provilege that is doing its utmost to block the 
sale of the bonds offered by the State of North Dakota for the support of 
this program. 

These bonds constitute as sage and attractive an investment as can be 
found in the entire country. The great class of investors—those who work 
and save and want to put their savings in enterprises that will better the 
conditions of all the people—have no objection to these bonds. But when 
the State of North Dakota attempts to reach these investors through the 
regular financial channels, it finds the way blocked by those same interests. 

For this reason the State of North Dakota appeals directly to you for 
the support of its program, designed to free the farmers of North Dakota 
and the workers everywhere, who are dependent upon the farmers for the 
means of living, from the iron grip of these exploiters. It offers its bonds 
directly to you. thus affording you a safe investment for your savings, and 
giving you an opportunity to aid in the carrying through of these most 
important enterprises. 

These bonds are offered on a basis to yield you 5% and 6% interest 
annually. They are fully protected by ample sinking funds and are a 
direct obligation of the State of North Dakota backed by the worth and 
integrity of the whole people of the State, whose resources are in excess of 
$3,000,000,000. The real estate bonds are further secured by first mort- 
gages on farm lands, at not to exceed one-half the vaiue of the property 
mortgaged; and the Mill and Elevator and Home Building bonds are 
supported by moitgages on the property of the State connected with these 
enterprises. 

The constitutionality of the Industrial Program, and the validity of the 
bonds have been affirmed by the Supreme Court of North Dakota and by 
the Supreme Court ofthe United.States. 

All these bonds and the income therefrom are tax-free in North Dakota, 
and not subject to Federal taxation. 

Liberty or Victory Bonds, at their market value, wiil be accepted in 
payment for any of these bonds of the State of North Dakota. 

Write now for subscription blank and all other necessary information to 
the Bank of North Dakota (Bond Department), Bismarck, North Dakota. 


INVESTING IN INDUSTRIAL DEMOCRACY. 


Cooperation is the magic key to success and progress in this present age. 
Cooperation has always been the inspiring factor in any enterprise or 
undertaking by a group of people— whether social, business, local, national 
or international. 

The people of North Dakota have created an industrial program. In 
order that this program may function properly and do that good for which 
it Was created, it must have the active cooperation as well as good will of 
the people. 

Beside the fact that this industrial program is the will of the people, the 
highest courts in the land have declared it to be constitutional; and financiers 
have pronounced it sound, safe and thoroughly business-like. 

North Dakota’s Industrial Program consists of the Bank of North 
Dakota, a state bank owned, managed and controlled by the State, for the 
purpose of promoting Agriculture, Commerce and Industry’ 

A State Elevator—with a capacity of 1,659,500 bushels; 

A State Mill—with a capacity of 3,000 barrels of flour a day; 

An experimental] flouring miil; 

A rural credits program—furnishing cheaper money to farmers; 

A Home building plan—erecting homes for industial workers at cost, 
on an amortization plan of payment. 

The Bank already shows net earnings of nearly $300,000, has increased 
its rates ot interest on checking accounts and time deposits, and is a clearing 
house for nearly all the banks in the State; 

The experimental flouring mill is in operation and the large mill and 
elevator are under course of construction: 

Nearly 800 farm loans have been made, aggregating nearly $3,000,000 
or an average of $14.17 an acre, and this where the best wheat in the world 
is grown. 

Nearly sixty homes—all but a few completed—have been built, and turned 
over to the purchasers at cost. 

This Industrial Program created thy he people must also be financed 
by the people. For this purpose bonds have been authorized. They are 
all properly safeguarded and protected by sufficient sinking funds, they are a 
direct obligation of the State, backed by the worth and integrity of the 
whole State, whose resources are in excess of-three billion dollars. In 
addition there are first mortgages in more than sufficient and legai amounts 
to cover the State properties, all held by the State Treasurer. These 
bonds mature in 8%, 10, 13%, 15, 20, 25 and 27 years, according to the 
series desired. 

Liberty and Victory bonds will be accepted in the purchase of our State 
bonds 5% and 6%, at their market values. These State bonds will yield 
the investor 5% % per annum, and are exempt from Federal, State, County 
and Municipal taxes of any and all kinds. 

Write to the Bank of North Dakota, (Bond Department), Bismarck, 
North Dakota. 








BANK FAILURES STILL CONTINUE IN 


NORTH DAKOTA 


Press dispatches from Fargo, N. D., under date of Feb. 14, 
report that the Scandinavian-American Bank of that place 
failed to open on that date. The failure in the present 
instance was due to heavy withdrawals last week, which 
E. J. Headland, its President, is reported as saying were due 
to publicity accorded the Legislative investigation of the 
Bank of North Dakota and its relations with the Scan- 
dinavian-American Bank. According to its last official 
statement the Scandinavian-American Bank had total 
resources of $926,178. Its capital was $50,000 with surplus 
of $10,000. 

According to still later press dispatches from North Da- 
kota, namely Feb. 15 and 17, respectively, three more banks 
have been added to the list of failures, bringing the total 
number, it is said, up to thirty-six within three months. 





Of this number, however, two it is averred have reopened. 
These dispatches read: 


“MANDAN, N. D., Feb. 15.—The Union Farmers’ Bank of New Salem. 
with reported deposits of $130,000 and capital and surplus of $35,000 and 
the People’s State Bank of Leith, closed today, making a total of thirty-five 
State banks that have suspended in the last three months in North Dakota. 
Two of that number have reopened. 

The New Salem Bank had $1,200 deposited with the Bank of North 
Dakota and had $2,000 in open account with that institution and $5,000 
in loans from it. Drafts on the Bank of North Dakota had been refused 
during the last two days, officers of the bank said.’’ 

“GRAND FORKS, N. D., Feb. 17.—The People’s State Bank here 
closed its doors today, due it was said, to depleted reserve. It is the thirty- 
sixth North Dakota State bank to close within three months. Of this 
number two have reopened.’’ 


We print below a special Minneapolis dispatch to the 
‘‘New York Times” as published im its issue of yesterday 
(Feb. 18) relative to the prevailing situation in North Dakota: 


Efforts at non-political adjustment of the affairs of the State Bank of 
North Dakota have failed completely, it was announced in Minneapolis 
tonight. Meantime, the indications are that the State will soon be plunged 
into a recall election affecting all State officers. 

League supporters will make a desperate effort to save the so-called 
farmer’s program, comprising public ownership undertakings, contending 
that it has never had a fair trial, and that it has been betrayed by the men 
who pledged the rank and file that it would be carried out divorced from 
politics. 

The Non-Partisan League administrative organization has the choice 
of three alternatives. 

One is to stand for a recall election, with every prospect, it is declared, 
that its majority in the Supreme Court will be wiped out and Governor 
Frazier and Attorney General Lemke unseated. 

The second, to avoid the recall election, is for every member of the 
Industrial Commission to resign. 

The third is to sanction the passage of legislation introduced at Bismarck 
today, taking the finances of the State out of the hands of the League and 
limiting expenditures for the State mill and elevator planned to cost approxi- 
mately $5,000,000 to $2,000,000. One bill provides also for the depositing 
of public money in private banks. This would take the State money from 
the. Bank of North Dakota and automatically force its liquidation. 

Arthur Lesueur, former Non-Partisan Leaguer, a St. Pau) attorney. in an 
open letter sent to all the newspapers of North Dakota today disregarding 
leaders of all factions, appealed to the people of the State to end the fight ty 
taking al] the State industries out of politics. Lesueur is the bitter enemy 
of both Townley and Lemke. Hesplit with League leaders when Townley’s 
connection with the United States Sisal Trust was charged. 

It was announced today that Lesueur would defend J. W. Brinton, 
Townley’s former private secretary, against the charges of criminal libel and 
perjury brought against him in connection with statements he has published 
in his book, ‘‘A. C. Townley, Dreamer, Promoter and Boss Politician; 
His Failure and Defeat of the Non-Partisan League,’’ and charges of 
embezzlement Brinton made aaginst Lemke and F.. W. Cathrop, Managing 
Director of the Bank of North Dakota, in his testimony before the House 
Committee at Bismarck. P 


Our last extended previous reference to the closing of 
North Dakota banks was given in our issue of Jan. 8, p. 108. 











L. G. HARRIMAN OF BUFFALO PREDICTS FAVORABLE 
INVESTMENT CONDITIONS FOR THE 
NEXT THREE MONTHS. 


Speaking before the Forum of the American Institute of 
Banking on Jan. 27, Lewis G. Harriman, Vice-President of 
the Fidelity Trust Co. of Buffalo, predicted that for some 
months to come investment conditions would be favorable, 
while business would begin to show signs of revival in many 
lines by early summer. 


*‘Long swing movements of security prices depend upon the purchasing 
power of the dollar; or, in other words, the prices of commodities,’’ said 
Mr. Harriman. ‘‘During periods of rising commodity prices security 
holders expect rising yields on their investments and consequently as the 
yield rises the market price of the security declines. 

‘For twenty years we experienced rising commodity prices. In Feb- 
ruary 1920 average commodity prices had risen 130% over July 1914, 
and for several years prior to 1914 the high cost of living had been con- 
stantly under discussion, indicating the very considerable advance that 
had taken place over the prices of 1901. The turn has come and in less 
than a year wholesale prices are down 35% to 40%. This has not been 
experienced to the full extent in retail prices, but when it is the increased 
purchasing power of the dollar will be clearly realized by the investor."’ 


In Mr. Harriman’s opinion minor cycles of bond fluctua- 
tions, as for example, the decline attending the panic of 
1907 and the advance in the fall of 1916 are determined by 
the available supply of liquid capital. When capital is 
plentiful the demand of investors exceeds the supply of 
bonds and prices rise while scarcity of capital forces a decline 
in bond prices. This reasoning applies to bonds whose in- 
trinsic safety is not doubted by investors. As an example, 
Mr. Harriman pointed out that New York Central First 
Mortgage 344% bonds maturing in 1997 might sell for 105 
in 1901 in times of easy money and low commodity prices, 
and at 65 in 1920 in times of tight money and high com- 
modity prices. Such prices for securities would be an ex- 
pression of the same appraisal as to the instrinsic worth of 
the security by the financial world and would merely reflect 
the change in general conditions. Twice in the last nine 
months—that is, in May and December 1920—he pointed 
out, bond prices have been the lowest in our experience and 
certainly the lowest in over forty years. This has taken 
place in company with the tightest sustained money market 
this generation has experienced, while the level of commodity 
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prices reached in 1920 was the highest since the Civil War. 
[n a Comparison with the Civil War prices it should not be 
forgotten that in those days the problem of a depreciated 
currency made prices appear much higher than they really 
were in terms of a currency on a gold basis as at present. 
Consideration of these two factors should hardly fail to 
convince one that 1920 bond prices are likely to prove the 
lowest for a generation. Nor does it require much courage 
to make the prediction that security prices are likely to ad- 
vance considerably from the levels of the last six weeks, and 
that investment of funds at the present time in long term 
bonds is the prudent course. 

Mr. Harriman went on to say that careful observation on 
the part of economists shows that the height of a speculative 
boom takes place from four to ten months previous to the 
height of a business boom and that this in turn is likely to 
precede by two to eight months a change in the banking 
situation as represented by interest rates. The recent great 
speculative peak was teached in November 1919, while the 
business peak as best evidenced by the figures of bank clear- 
jogs was in March 1920. It was about August 1920 that it 
appears in retrospect and that the banking situation showed 
the first signs of turning, and although interest rates have 
receded little, if any, as yet, there are some evident signs 
in that direction such as the improved reserve position of the 
Federal Reserve banks steadily for a number of weeks past, 
the decline in their bill holdings, the definite easing of call 
money, and the fact that there is t#ne money on Stock Ex- 
change collateral available at 6%%. Mr. Harriman 
further said: 


There is a tendency to regard the present levels of commodity prices in 
Many cases as approximately the lowest we are likely to see in many years. 
While this may prove true for the near future it is by no means impossible 
that we are just starting on an extended period of lowering prices during 
the course of which there will be rallies, no doubt, but the declining tendency 
will prevail. As the fields of Europe get under cultivation again, and 
normal production in other lines resumes, the exchange of raw materials 
facilitated, and in genera] the energy used in military affairs throughout 
the world turns to productive effort, it is not hard to see a change from the 
trend of this last twenty years, nor will it do to overlook liquidation of 
labor which is taking place, not only by reduction of fantastic wage scales 
but more important still by the increase of individual efficiency and the 
elimination of great strikes. It might do to remind ourselves that prices 
declined for fourteen years after the Civil War and that for thirty years 
after 1815 following the Napoleonic Wars English commodity prices de- 
clined steadily, nor was the deflation of the medium of exchange by any 
means the sole cause. 

It is a fallacy to assume that all these things mean no prosperity for a 
long period, even though the initial stages are marked by the present acute 
depression. On the contrary it will mean real prosperity, for with harder 
work, the elimination of speculative profits and the false wage scales and 
greater efficiency, production is increased, and that is what builds up a 
country in the long run. Business done on a lower scale ef prices, even in 
active times, may still see money comparatively cheap so long as the busi- 
ness activity is normal and not accompanied by speculation, for the pro- 
ductive wealth and capita] supply is being increased. I expect to see con- 
siderable easier money by this summer, perhaps not cheap money, but say 
call money regularly at 4 to 5%, time money and commercial paper at 6%. 
As interest rates relax bond prices will continue their advance even though 
this experiences short reactions. 

Evidences are accumulating in various lines of business to show a reason- 
able pick-up by early summer. Although this may be gradual and may 
prove disappointing in extent and no general wave of great prosperity be 
experienced throughout the country for a considerable period, I believe we 
are very near, if not quite at, the bottom of industrial depression, that we 
are pretty surely going to avoid anything in the nature of acute financial 
distress and in two or three years we are very likely to begin a great wave of 
prosperity as demand becomes normal, production costs are reduced, and 
when we are, in general, ready to take full advantage of the strength of our 
banking system, the financial resources of our industries and our great 
wealth of raw materials and minerals. 








WEEKLY RETURNS OF FEDERAL RESERVE BANKS 
NO LONGER TO BE AVAILABLE ON SATURDAYS. 


In as much as the Federal Reserve authorities think that 
too much emphasis is at times laid on the return of the local 
Federal Reserve Bank and they feel that the showing made 
by any single Reserve Bank should never be considered by 
itself alone but it should be treated as merely a part in the 
collective showing of the whole twelve Reserve Banks com- 
bined, the local returns will not hereafter be given out in 
time for use in the Saturday afternoon papers. The New 
York **Times’”’ yesterday morning explained the situation as 
follows: 

the weekiy statement of the Federal Reserve Bank of New York will 
not be available in future for Wall Street’s perusal on Saturday afternoons. 
A new rule is to go into effect, beginning this week, whereby the statement 
will be first published in the morning papers of Sunday. 

This rule, it is understood, will apply to all Federal Reserve districts. 
The reason, according to gossip in financial circles, is that the Federal 
Reserve Board believes that too much emphasis is being given to the state- 
ments of individual Reserve banks, whereas the chief emphasis should be 
placed on the statement of condition of the whole system. 

The consolidated statement, which has been telegraphed from Washing- 
ton late on Saturday afternoons, frequently is not made public until after 
the statements of the individual banks are published. Under the new rule 


all statements, consolidated and individual alike are to be released at the 
same time. 





Wall Street probably will complain of this, for it has been the custom of 
many persons to remain in the financial] district on Saturday to see what the 
New York bank reports. Bankers believe that the Federal Reserve Board 
is justified in its desire that the consolidated statement receive first consid- 
eration, for it is generally admitted that the condition of the whole system 
is the important thing, rather than the condition of any particular bank. 








EDWARD HALL RESIGNS AS DIRECTOR OF FEDERAL 
RESERVE BANK OF DALLAS. 

Edward Hall having been appointed Commissioner of 
Insurance and Banking for the State of Texas, recently 
resigned from the board of directors of the Federal Reserve 
Bank at Dallas. In announcing the resignation of Mr. Hall, 
Judge W. F. Ramsey, the Chairman of the Board, said: 

Mr. Halil was elected a director of the Federal Reserve and by a very 
flattering majority over all names suggested a few months before Governor 
Neff tendered him his present position. 

The brief service of Mr. Hall with the Federal Reserve Bank as director 
has convinced the officers of the bank and his associates that no mistake 
Was made in his election, and it will be with the greatest regret that such 
resignation will be accepted. 

There seems to be no constitutional or statutory inhibition against Mr. 
Hall holding his present office of Commissioner of Insurance and Banking, 
as well as being a director of the Federal Reserve Bank. However, very 
high authority has suggested that there was, or might easily be, a clear 
incompatibility in the duties of the two positions. 

Any one knowing Mr. Hall knows how sensitive he is to any course that 
might by any possibility reflect upon his honor and good faith, and he has. 
therefore, after very full reflection, definitely concluded to resign as director 
in the Federal Reserve Bank. However, the relation between the Federal 
Reserve Bank and the Commissioner of Banking is very close, and Mr. Hall, 
{ am sure, will be very glad to avail himself of every opportunity to promote 


and encourage everything that will tend to bring about sounder and better 
banking in this State. 








STATE INSTITUTIONS ADMITTED TO FEDERAL 
RESERVE SYSTEM. 
The Federal Reserve Board at Washington announces the 
following list of institutions which were admitted to the 
Federal Reserve System in the week ending Feb. 11 1921: 


Total 
Resources. 
$238 ,034 


District No. 6— 

The Barnesville Bank, Barnesville, Ga. 
District No. 8— 

Grenada Bank, Grenada, Miss____--_. 
District No. 12— 

Pomeroy State Bank, Pomeroy, Wash- 


Captial. 
$50,000 


Surplus. 
$10,000 


250,000 319,000 8,025,071 


50,000 150,000 1,283,333 





NEW ISSUE OF ‘TREASURY CERTIFICATES 
OVERSUBSCRIBED. 

Secretary Houston announced on Feb. 16 that subserip- 
tions for the 544% Treasury certificates of indebtedness of 
Series G-1921, dated Feb. 15 1921, maturing July 15 1921, 
had closed at the close of business on Feb. 15 1921, the date 
of issue. He also stated that preliminary reports received 
from the twelve Federal Reserve banks indicated that the 
issue, which was for $100,000,000 or thereabouts, had been 
largely oversubscribed, and that the total subscriptions 
aggregated over $200,000,000. Nine Federal Reserve dis- 
tricts reported oversubscriptions of their quota. Further 
details as to the subscriptions will be announced when final 
reports are received from the Federal Reserve banks. 

The prompt oversubscription of this offering shows in the 
estimation of the Secretary, that Treasury certificates have 
become firmly established on an investment basis, and 
enjoy a broad market among investors throughout the coun- 
try. It is particularly interesting in view of the fact that 
most of the Federal Reserve banks, namely the Federal 
Reserve Banks at New York, Cleveland, Richmond, Chicago, 
Atlanta, St. Louis, Dallas and San Francisco have already 
established a 6% rate on all paper secured by Treasury cer- 
tificates of indebtedness. According to the latest reports of 
the Federal Reserve Board, only 120 millions of Treasury 
certificates, or about 5% of the total amount of loan and 
tax certificates outstanding, were pledged with the Federal 
Reserve Banks on Feb. 11 1921, to secure loans. 








PRESIDENT-ELECT HARDING ASKS CONGRESS 
HURRY APPROPRIATION BILLS. 

Urging Congress to expedite the passage of appropriation 
bills at its present session, President-elect Warren G. Hard- 
ing telegraphed Senator Henry Cabot Lodge of Massachu- 
setts and Frank W. Mondell of Wyoming, the Republican 
leaders of the two Houses on Feb. 14 for that purpose. He 
emphasized the importance of removing any obstacles to 
the consideration of new problems at the special session, 
although reluctant to “in any way suggest what Congress 
ought to do.’”’ Mr. Harding’s telegram to Senator Lodge 
read: 

I have been learning of the danger of the failure of some of the appropria- 
tion bills at this session of the Congress. I am reluctant to intrude my 
views or to in any way suggest what Congress ought to do, but I feel free 
to say to you that it would be exceedingly gratifying if Congress could cleat 
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all appropriation bills out of our way during the present session. Such 
a course would greatly simplify the important work which will have to be 
taken up at the extra session of the new Congress. I am sure you will 
construe this expression as one which I find justified because of my former 
association and the importance I attach to prompt action by the next 
Congress in dealing with pressing problems. 


The reply of Senator Lodge follows: 


Telegram received. Am in absolute agreement with you and have been 
laboring for the passage of the appropriation bills from the beginning of 
the session. Am doing everything in my power now in that same direction. 
i am very glad to get your telegram; shall continue to make every effort 
to get all the appropriation bills through that are possible. 


President-elect Harding’s telegram to Representative 
Mondell read: 


[ hope you will not construe it an unbecoming intrusion if I say that it 
would please me immensely and strengthen my hope of prompt action 
at the extra session of the new Congress if all appropriation bills could 
be cleared away at the present session. I know you will not misconstrue. I 
am excoedingly hesitant about expressing my views at the present time, but I 
am sure you can understand how anxious I am to have appropriation bills 
out of tae way so that the new Congress can give its entire attention to 
work we all know it will have to perform. 


Mr. Mondell’s reply was: 


I am pleased to have your telegram relative to appropriation bills. 1 en- 
tirely agree with you as to the very great importance of passing all appro- 
priation bills at this session. I believe this matter of primary importance: 
nothing else is so pressing, so essential. We shall work faithfully to this 
end, and hope to make the record by passing the last appropriation bill 
through the House by Thursday evening. 

Mr. Harding, it is stated, has since last December been 
urging leaders to get the appropriation bills passed by 
March 4, and wrote to Senator Penrose, Chairman of the 


Finance Committee, to the same effeet some weeks ago. 








WORLD SITUATION ANALYZED—BELIEVED DUE 
TO UNDER-CONSUMPTION. 

That the present business depression is due to a falling 
off in demand because of the inability of the countries of 
Central Europe to buy, due to conditions resulting from the 
World War, rather than to over-production, is the view 
expressed by G. Vissering, President of the Bank of the 
Netherlands, in a recent statement given out by the New 
York Chamber of Commerce for the Netherlands and the 
Netherlands East and West Indies. Other factors men- 
tioned by him which contribute to the present crisis are 
‘‘lopsided”’ developments resulting in over-production in 
certain industries in America and Great Britain, such as 
the building of ships and the manufacture of automobiles. 
The banks have now come to see this and are limiting the 
extension of credit in that direction not only by refusing 
loans but also by asking a higher rate of interest. The 
rehabilitation of Central Europe, Mr. Vissering believes, 
ean only be accomplished by outside assistance. No opin- 
ion is voiced as to the duration of the present depression, 
although the outlook appears brighter than it was a few 
months ago. Mr. Vissering said: 


The principal cause of the present malaise, in my opinion, is to be found 
in the fact that as a result of the World War Germany, Austria, Russia and 
a few smaller countries of Eastern Europe have practically ceased to appear 
aS buyers on the markets of the world. In the countries where production 
has remained or again become normal, large supplies of all kinds of important 
articles have accumulated with no market in sight. 

The crisis was first felt and reigned severest in America, but deep eco- 
nomic tendencies soon assume an international character. When prices 
of raw materials and finished articles take a drop in America the result is 
felt in a similar decline of prices in Europe. That process is now working 
here. First came England and other countries followed. The same symp- 
toms are in evidence everywhere—decline in prices, slowing down of the 
wheels of commerce and industry and unemployment. 

The main element in the present economic crisis is the inability of the 
populous countries of Central Europe to buy. It 1s not a crisis of over- 
production but one of under-consumption. 

There are, however, other factors that must be considered: among others, 
the usual January dullness. After the war industry in America, as well as 
in England, developed in a lopsided way, as, for instance, in the building 
of ships and the manufacture of motor cars. In this branch of industry 
there has been a decided over-production. American and English banks, 
which usually finance shipyards and motor plants, have come to see this, 
and now they limit production by limiting the extension of credit. They 
do this by not only directly refusing advances, but also by asking more 
interest on each million loaned out to the owners of these industries. Con- 
sequently there are factories and shipyards that are required to pay more 
for their working capital than they were half a year ago. Then the decline 
in prices, this again has the effect of limiting production, which in turn 
accentuates the crisis. 

As to the possible duration of this condition no one can form an opinion; 
but if one accepts the fact that as an important factor in the crisis stands 
out the inability on the part of Central Europe to buy the necessities of life, 
how can one be optimistic? Because, in that case, relief can come only 
from the economic rehabilitation of nations, and it does not appear that they 
can accomplish this by their own efforts. They must be assisted by others 
with a well calculated but ample extension of credit from those countries 
that can afford it. 

Prospects for this are brighter to-day than they were half a year ago. 
Then the opinion prevailed generally that Germany would have to help 
itself. The turning point in these conceptions came at the Brussels financial 
conference. 

In America one can discern the same tendency. There also plans are 
being worked out to grant credit to industry and commerce, in order to 
make export to Germany, Austria, Poland, Rumania, &c., possible. The 
sooner these plants mature the sooner Europe will get to its feet and the 
back of the crisis will be broken. 








GRADUAL DECLINE IN SUGAR PRICES FOLLOWED 
BY SLIGHT ADVANCES. 

Slight advances in the wholesale price of refined sugar 
from 6.85 cents, as established by the Federal Sugar Refining 
Company on Feb. 2, to 7 cents in Feb. 10 and to 734 cents 
for fine granulated sugar on Feb. 14, were announced by the 
same company, which then withdrew from the market on 
the 15th. On Feb. 14 the American and National Sugar 
Refining Companies advanced the wholesale price of refined 
sugar to 7 cents and in the 15th the American announced a 
price of 714 cents with the usual 2 per cent reduction for 
eash, and the National quoted a price of 7% cents a pound. 
This latter is now the prevailing price. 

These quotations show an upward reaction after the great 
decline from the 1920 high price of 23 cents a pound in July 
12 1920 to the 6.75 rate of early February. Refined sugar at 
the end of 1920, as stated in page 112 of our issue of Jan. 8, 
was quoted at from 7.90 to 8 cents a pound. According to 
“Financial America’”’ of Feb. 2 the marking-down movement 
of the first of the month originated in the West where condi- 
tions in the sugar market had been greatly disturbed. The 
California & Hawaiian Company reduced its price Feb. 2 
25 points to 7.25 cents, while the Western Sugar Refining 
Company cut its price to 7.10 cents in the Chiéago district. 
These were followed by a decline in prices in the east. In 
addition to the cut in price by the Federal Sugar Refining 
Company on Feb. 2, the American and National Sugar 
Refining Companies lowered to 7 cents less 2 per cent for 
cash; Arbuckle Bros. at first reduced the price from 7% to 
714 cents a pound, then fixed a price of 7 cents less 2 per cent 
for cash, and the Warner Sugar Refining Co. dropped 25 
points to 7.25 cents less 2 per cent for cash. 

Reduction in refined sugar prices at other points in the 
United States in Feb. 2 were printed as follows: 

Boston—Revere Sugar Refining Co. cut the price of fine granulated 
sugar from 7% to 7 cents. 

Philadelphia—Pennsylvania Sugar Co. and the Franklin & McCahan 
Sugar Refining Co. reduced from 7% to 7 cents. . 

Savannah—The Henderson Refinery named a price of 7.10 cents im 
the Chicago territory. 


On Feb. 3: 

Detroit—Refined beet sugar all territory was quoted at 6.75 cents. 

Raw sugar prices have latterly also shown a slight advance, 
Cuba’s selling at 434 cents, cost and freight, subject to con- 
firmation by the Cuban Sales Committee on Feb. 14 as 
against 314 cents on Feb. 2 and the December low of 3% 
cents. 

During the ten days prior to Feb. 3, it is announced 
England * purchased about 100,000 tons of raw sugar. The 
price was not made public, but is believed to have been 
about 4 cents on an f. o. b. basis, involving an amount of 
between $8,000,000 and $10,000,000. 

The carryover of sugar in the United States Jan. 1 1921 
was 1,093,545 tons as compared with but 375,111 tons on 
the corresponding date in 1920, according to the following 
comparative table printed in the ‘‘Wall Street Journal’ of 
Jan. 26: 

Atlantic and Gulf ports, raws and 

washed sugars _ 138,264 17,845 9,191 1,581 
Atlantic and Gulf refined (in raw 

values) 80,399 41,591 29,562 13,032 
San Francisco__. hehe _.. 74,589 5,728 29,276 27,719 


Louisiana sugar ------. are fe 100,293 20,000 134,906 46,199 
United States beet sugar__._._.._.. 700,000 289,947 483,647 331,906 


1921. 1920. 1919. 1918. 





Total_. i ssl taal aah te abe _..1,093,545 375,111 686,582 420,437 

In commenting on the carryover, the ‘Wall Street Jour- 
nal’’ says: 

The size of the carryover appears to have less significance when the 
increased consumptive requirements of the country are taken into con- 
sideration. For example, on Jan. 1 1916 the carryover was 748,788 tons, 
and in that year theJUnited{States consumed only about 3,453,899 tons of 
refined, compared with 4,075,173 tons in 1920. 


Beet sugar production in‘1920, according to a preliminary 
estimate by the Department of Agriculture, exceeded the 
record crop of 1915 by 27 % and amounted to 2,239,200,000 
pounds. Production of cane‘sugar is placed at 385,974,000 
pounds, making the totallestimated sugar crop of the United 
States 2,605,174,000 pounds. This exceeds the record total 
production of j1916§by§15 %Yand is % above the product 
of 1919. 


REDUCTION IN CRUDE OIL AND GASOLINE PRICES. 


Further price reductions in the various grades of crude 
oil and in gasoline have}beenfannounced since Feb. 1. Mid- 
Continent on Feb. 8 was lowered to $2 a barrel, the third 
eut since the 1920 high of§f$3J50. Pennsylvania crude oi) 
on Feb. 15 sold for{$3475fasJagainst the 1920 high of $6 10 
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The new price is on a level with that quoted at the beginning | would be to force corporations engaged in this business to 
of 1918. On the same date Cabell was reduced to $2 21, | register. Once they are registered, it is declared, the Gov- 
high for 1920 $4 46; Somerset light to $2 25, high for 1920 | ernment assumes a control of the operation of the business 
$4 50; Ragland to $1 15, high for 1920 $260. On Feb. 2| that is equivalent to actual Government operation. To 
Corning crude was reduced to $3 a barrel as against a high | prove that Government operation is provided in the Calder 
for 1920 of $4 25. Bill the Chamber calls attention to the fact that the Presi- 

In the Texas territory, according to private advices, the | dent, “‘under certain supposed contingencies of alleged 
Humble Oil & Refining Co. recently advanced the price of | emergency (not confined to war or threat of war) is empow- 
crude oil from $1 75 to $2 per barrel. One-half of the stock | ered not only to fix prices and commissions to dealers, but to 
of this corporation is said to be controlled by the Standard | deal in coal and to control the production, movement and 
Oil Co. of New Jersey and the remainder by private individ- | distribution of coal,’ and that further, ‘‘all operators or 
uals, and it operates in the Texas and Louisiana fields, where | dealers in coal having gross sales in excess of $50,000 a year 
prices of $1 75 a barrel for various grades were quoted early | shall, as a condition of their right to do business, obtain a 
jn the month. Fuel oil was offered at Texas and Oklahoma | Government license, and incidental thereto shall be subject 
points at 60 cents a barrel by small refiners on Feb. 10. to Governmental inquisition and the enforcement of ‘all 

The Ohio Oil Co. on the same day reduced market prices | rules and regulations necessary for carrying out the respective 
for various oils 25 cents a barrel, the new quotations ranging | provisions of this act’ without their having any necessary 
from $2 05 to $2 77 a barrel for the different grades. relation to the public interest.”’ 

The wholesale price of gasoline was lowered to 28 cents a In the so-called Packers’ Bill, as proving that Government 
gallon on Feb. 15 in Greater New York territory. This is | operation is provided, the Chamber’s brief says: 
a reduction of 3 cents a gallon from the top price of 31 cents (a) Stock yards are in effect declared to be public utilities and their 


; : antes < ote . practices, rates and charges are to be determined by the Commission. 
quoted in 1920 and in January 1921. In New Jersey OD | (geo goction 14.) 


Feb. 3 gasoline was lowered 1 cent a gallon to 26)4 cents by (b) The entire live stock products industry in all forms is coerced into 
the Standard Oil Co. of New Jersey. The Louisiana price | W@iving its private character and accepting under the form of a license. 


. a ‘ 1 voluntary in form but compulsory in effect, full Governmental direction 
for gasoline on that date was also reduced 1 cent to 26 16 | of Ste Gatiee badinaes, Sven to the cxtdad of fixiae ptloce 06 whith live stock 
cents wholesale, the second cut in one week, while the At- | may be bought or the products of live stock sold. (See Section 25 et seq.) 
lantic Refining Co. reduced the price 2 cents a gallon in (c) The Commission in carrying out the provisions of the Act is given 


, ‘ , ae “ae . , | Sreater power to control by its own rules and regulations a private industry 
Pennsylvania to 31 cents. In W est Virginia } eb. 3 the | than public service commissions ordinarily have over railroads or other 
Freedom Oil Co. reduced gasoline 114% cents, making the | public utilities. (See Section 10.) 


price 28 cents a gallon in that State. In Ohio on Feb. 2 the In the live stock bill the Chamber sees a principle ad- 
Standard Oil Co. announced a reduction of 1 cent to 29 cents | vanced that could be extended to all private industries. 
a gallon for gasoline. In the Chicago district a second re- | In its brief it says: 


° : - It is contrary to the established policy of the Chamber of Commerce of 
duction ma month was announced yo Feb. 1. The price the United States to advocate the interests of any particular industry, the 
of gasoline at filling stations will be 25 cents a gallon and | pby-taws of the National Chamber providing that it may take action only 


tank wagon deliveries 23 cents. The same day the Stand- | 02 —— national in scope, timely in importance and general in appli- 
. : ‘ . cation to commerce and industry. 

ard Oil Co. of Indiana eut the price of gasoline 2 cents a If, however, the Federal Government may exercise a control over a 

gallon, bringing the price at filling stations down to 25 cents, | particular industry not classifiable as a public utility such as is here pro- 

On Feb. 10 at Texas inland points gasoline was offered at | Posed through a Federal Live Stock Commission over the meat packing 


i industry, then the principle underlying the legislation is obviously not to be 
15% to 1534 cents a gallon. considered as affecting that industry alone, but all other private industries. 


This is the first time, so far as the Chamber is informed, 
U. S. CHAMBER OF COMMERCE OPPOSES FEDERAL | it is declared, that Congress has seriously considered taking 
COAL AND LIVE STOCK BILLS. control of the entire functioning of a private industry through 


A vigorous fight has been opened by the Chamber of Com- | ® Government commission. Going into detail in respect to 
merce of the United States on legislation pending in Congress objections to the so-called Packers’ Bill, the Chamber’s 
which in the view of the Chamber provides for Government brief has this to say: 


: . . ; Under Section 14 of the bill the Commission may ‘‘upon complaint or 
operation of industry. The measures on which the attack upon its own initiative’ not only fix and determine, and, by rule, regulation 
is centred as substituting Government for private conduct | or order, prescribe the practices that must be followed, but also charges 


of two of the great basic industries of the country are the — yt ieee 4 pen be by a ea ge which ap ipeden _ to go ehed 
Federal Coal Bill and the Federal Live Stock Bill. The ve to a commission of three the power to fix prices, thus removing 


, : ; ; ; the industry in large part from the application of the law of supply and 
Chamber sees in this proposed legislation, if enacted, a | demand and from the ordinary courses of business operation. 


. ight be extended to the entire industry of the Under Section 16 any person engaged in the business of slaughtering live 
policy that m & brief “eee be id y stock or preparing live stock products for sale and commerce, regardless 
country. Copies of a brief pointing out the dangers COn- | of the size of his business, is subjected not only to disclosure of all transac- 
tained in the two bills were sent on Feb. 8 to members of the | tions involved in his business and to a uniform system of accounting, but 


entatives with : also to investigation of his premises, books, papers, records or correspond- 
Senate and the House of Repres vat . th a letter signed ence by any officer or agent of Government designated by the Commission. 
by Joseph H. Defrees, president of the Chamber, asking | Tne Chamber raises the question whether such general burdens and inquisi- 
careful consideration of the arguments advanced against the | tions on private industry regardless of its size is necessary in the public 


two bills. At the same time the headquarters of the Chamber | ™trest. Every butcher preparing live stock products for sale in inter- 


F : , : State commerce, no matter how small his business, would be subject to the 
is sending out to the fourteen hundred organizations and the | provisions of this Act. 


more than fifteen thousand corporations, firms and individ- Under Section 25 any individual, partnership, corporation or municipal- 


. “41s ‘L. ’ . ity engaged in slaughtering live stock, or processing, or preserving, or stor- 
uals included within the Chamber's membership a request ing live stock products or perishable food stuffs may, if he is fortunate 
that they lend their individual assistance in opposing the | enough to secure a license, obtain Government aid in special methods of 


legislation. The Federal Coal Bill, known also as the | £004 preservation, in procuring adequate service by common carriers in- 
Calder Bill, has been introduced in the Senate and is before | CrinS Provision for special cars, in available information as to supplics 
b | 


: of food stuffs and in a Government certification as to the quality, quantity 
the Senate Committee on Manufactures. The Federay | or condition of his goods. These privileges are denied to all other persons 
; jac ; >» | €ngaged in any or all of these industries who have either not applied or not 
Live Stock Commission Bill, popularly known as the Packers’ | DENS" Otel for registration. This ls true notwithstanding the fact 
Bill, has been passed by the Senate. A similar measure, | that the cost of the information, the cost of obtaining special aid from com- 
much more moderate in form, is before the House. In | mon carriers and the cost of the inspection is paid for by general taxation 
. . ae : ; and should be available to all citizens on equal terms. The price which 
expressing 1} ts opposition to the proposed legislation the the registrant pays for these special and preferred attentions of the Govern- 
Chamber declares that: | ment is the waiver of the control and operation of his business, because the 
In taking this position we must not be understood to object to reasonable | Commission then has the right to supervise and fix his charges and rates. 
legislation affecting industry where the public interest requires it, nor do | determine the adequacy of his railroad connections, the sufficiency of his 
we at this time base our objections upon the power of Congress to enact | financial conditions, the quality of his service to all persons applying there- 
such bills, however doubtful that may be. We object in principle to legis- | for, the care of his products, the sanitary condition of his plant, the method 
lation which gives the Government such control, either through bureaus, | of his accounting and otherwise conduct the registrant's business ‘‘in such 
commissions, licenses or other agencies as will in effect amount to Govern- | manner as may be prescribed in rules, regulations and orders issued under 
ment operation of industry. The objection to these bills.is that they go | this section by the Commission to carry out the purposes hereof. 
beyond Government regulation and substitute Government’operation in the In addition, the registrant pays the further price of not being able to take 
great meat products and coal industries of the country. title to any product handled by him ‘‘except under such conditions as be 
The Chamber calls particular attention to the farce of Woe we a, nnn tions ad — issued under this section."’ 
. , . ’ y such m t , 28 We Sald at the beginning, the entire live 
voluntary registration as proposed in the so-called Packers stock products industry is coerced into waiving its private character and 
Bill. This measure provides that packers may register or | accepting under the form of a license, voluntary in form but compulsory 


not as they wish, but to those that register the Government | ™ effect, full Government operation of its business. 


: 4 ‘ : It is inconceivable to us that it should be expected that methods auth- 
grants special favors, such as assistance in procuring Cars | orized by this Act could possibly lead to better service and better prices 
. and the dissemination of information which it is alleged | to the public while maintaining the industry on a paying basis,—the only 


would place those not registering under serious competitive | sis 00 which it can exist. A part of that which the Commission is em- 


: iP a . powered to do will be in duplication of regulation now exercised by the States 
handicaps. The effect of the provisions, it is pointed out, , under their police power. Centralized control] through officials in thelCity 
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of Washington of the operation upon a uniform basis of a vast industry 
widely scattered over this country under a great variety of owners and 
different plans of operation is an experiment which in our opinion is econ- 
omically wrong, against the public interest and doomed to failure. Merely 
the gathering of the information upon which such Federal control and opera- 
tion must be based involves an imposition upon stock raisers, packers, 
operators, and transportation agencies, and an expense to the taxpayers 
which will bring the Commission into popular disfavor, aside from the ina- 
bility of the Commission under any circumstances to keep this information 
so practically up to date and so to assimilate it as to allow the Commission 
to control operations with the necessary intelligence. 








HOWAT AND FIVE CO-DEFENDANTS SENTENCED TO 
YEAR EACH FOR CONTEMPT OF COURT. 

Alexander M. Howat, President of the Kansas District of 
the United Mine Workers, with five co-defendants, mem- 
bers of the executive board of the union, on Feb. 16 were 
found guilty of contempt of court and sentenced to serve 
one year in jail by Judge Andrew J. Curran of the Crawford 
County District Court. They were also assessed the costs 
in the case. 

The contempt proceedings arose out of the strike early in 
February of 200 Kansas coal miners, employees of George 
K. Mackie Fuel Co., officially called by the district board 
of the union of which Howat is president, because of a dis- 
pute over the wages of Karl Mismash, the question of whose 
age affected his rate of pay. It was agreed by the opera- 
tors and the union, it is claimed, that Mismash was to get 
certain wages when he became 19 years of age. The union 
contended that Mismash was now 19 and their contention 
was challenged by the operators. Last year Howat and 
several other union officials were sentenced to jail by 
Judge Curran for contempt of court because of refusal to 
obey his order to appear before the Industrial Court as wit- 
nesses. An appeal was taken by Howat to the United States 
Supreme Court, where the case is still pending. A perma- 
nent injunction was issued last fall by Judge Curran re- 
straining the union from calling a strike of Kansas coal 
miners. This was violated by the calling of the Mackie 
walk-out, and resulted in the sentence of Feb. 16. 

On the following day, Feb. 17, charged with violation of 
the Kansas Industrial Court law in connection with the 
calling of the Mackie strike, Howat, together with August 
Dorchy, Vice-President of the United Mine Workers, was 
again arrested. Pleas of not guilty were entered and they 
were released on bonds of $4,000 each. This arrest is said 
to be the first under the felony sections of the Industrial 
Court law. The prosecution is in the hands of the Attorney- 
General. A Pittsburg (Kan.) dispatch to the New York 
“Times,” dated Feb. 17, has the following to say as to a 
defiant statement issued by Howat subsequent to his ar- 
rest: 

Howat to-day issued a statement defying the Industrial Court and Judge 
A.J. Curran, who sentenced him. He asserted that the strike at the Mackie 
mines would go on ‘‘until such time as this company complies with the con- 
tract and pays the boy who is involved in this dispute and his widowed 
mother the amount that is due them in accordance with the decision rendered 
by the Joint Board of Miners and Operators. 

‘*All of the Judges of District Courts and all of the injunctions and indus- 
trial courts shall not alter our position,’’ Howat said. 

In his statement Howat also said: 

‘‘Neither injunctions nor the industrial Court can stop strikes. It is 
true that through the injunction proceedings and the Industrial Court law 
they may be successful in putting a few men in prisons because they dare 
exercise their rights as union men and their constitutional rights as American 


citizens, but even though men may be put in prison, that will not put an 
end to strikes. 

‘*The fact that there is a strike in this district at the present time demon- 
strates clearly that neither injunctions nor the Industrial court stop strikes 
in this State. 

‘I suppose the injunction process and Industrial Court law of Kansas are 
samples of the democracy that the young men of our own country gave up 
their lives for on the battlefields of France. We intend, however, to con- 
tinue fighting to try and establish some real democracy until the principles 
of free men and free women are again recognized and re-established in this 
State. 

‘‘In my opinion the legislative bodies which make the laws and the courts 
which interpret the laws and the large corporations of the country are working 
hand and hand and have joined together to chain men to their jobs and crush 
the life out of organized labor of the entire country and to establish the open 
shop everywhere.” 

The Court of Industrial Relations is shortly to investi- 
gate the Karl Mishmash case over which the strike was 
called. 








IMPEACHMENT OF JUDGE LANDIS DEMANDED. 

Because of his acceptance of baseball arbitership at an 
annual salary of $42,500, while he continues to serve on the 
bench, a demand for the impeachment of Federal Judge 
Kenesaw Mountain Landis was made in the House of Rep- 
resentatives on Feb. 14 by Representative Benjamin V. 
Welty of Ohio. The charges were not embodied in a resoln- 
tion. but were read on the floor of the House. They were 
subsequently, it is said, reported to the Judiciary Commit- 





tee to investigate, which, if the facts warrant, will prepare 
articles of impeachment to be submitted to the House. Im- 
peachment was asked by Mr. Welty on the basis of the five 
following specific charges: 

First—For neglecting his official duties for another gainful occupation 
not connected therewith. 

Second—For using his office as district judge of the United States to settle 
disputes which might come into his court, as provided by the laws of the 
United States. 

Third—For lobbying before the Legislatures of several States to procure 
the passage of State laws to prevent gambling in baseball instead of dis- 
charging his duties as district judge of the United States. 

Fourth—For accepting the position as chief arbiter of the disputes in 
baseball associations at a salary of $42,500 per annum, while attempting 
to discharge the duties as a district judge of the United States, which tends 
to nullify the effect of the judgment of the Supreme Court of the District of 
Columbia and the baseball gambling indictments pending in the criminal 
courts of Cook County, Illinois. 

Fifth—For injuring the National sport of baseball by permitting the use 
of his office as district judge of the United States because the impression 
will prevail that gambling and other illegal acts in baseball will not be pun- 
ished in the open forum, as in other cases. 


In presenting the case as “a question of high personal 
privilege,” Representative Welty referred to the judgment 
of $240,000 entered by the Supreme Court of the District of 
Columbia against the American and National Leagues for 
violation of the Sherman Anti-Trust Law, and the indict- 
ment of baseball players by the Grand Jury at Chicago for 
conspiring to determine the outcome of the 1919 World’s 
Series of baseball games and criticized Judge Landis for 
his association with law-breaking bodies. He added: 


After the baseball associations were found guilty under our laws of being 
a trust and while the fine of $240,000 was still pending against them they 
rushed into Judge Landis’s court and for an additional salary of $42,500 
he became chief arbiter of a trust which was declared illegal and at their 
request remained on the Federal] bench. 

This case is now pending in the Supreme Court of the United States. 
What will hinder each member of this court from accepting a like sum from 
these baseball associations? If Judge Landis can lawfully accept this 
additional fee, then every other Federal judge of the land can enter the 
employ of those who violate the laws of the land. The question for Con- 
gress to settle is, Can a Federal judge accept a subsidy to perform judicia} 
duties? 

Judge Landis has done a great deal of good, but if he wants to retain the 
confidence and respect as a judge he must divorce himself from the fleshpcis 
of illegal combinations. 

I want to keep the baseball sport clean, so the people will continue to 
supportit. But you cannot maintain the sport when you permit the players 
to throw the game and the baseball magnates to throw our judiciary. You 
dare not permit even illegal combinations to tamper with our judiciary by 
subsidizing them with an additional salary in order to give these combina- 
tions a bath so they will again gain the confidence of the public. 

On March 3 1917 the Sixty-fifth Congress passed an Act which in part 
provides that ‘‘no Government official or employee shall receive any salary 
in connection with his services as such official or employee from any source 
other than the Government of the United States.”’ 


After outlining his charges, Representative Welty con- 
eluded : 


Wherefore said Kenesaw M. Landis was and is guilty of misbehavior as 
such judge and of crimes and misdemeanors in office. 


Senator Dial of South Caroli..a on Feb. 12 also threatened 
to impeach Judge Landis because of his action in paroling 
Francis J. Carey, a 19-year-old bank clerk, who embezzled 
approximately $96,000 from a bank where he was employed 
at a salary of $90 per month, Judge Landis holding that the 
boy was notoriously underpaid for the position of trust 
which he held. In addition Senator Dial, it is said, an- 
nounced his intention to prefer charges against Judge 
Landis with the Department of Justice, contending that he 
was unfit to serve on the bench because of his ‘“anarchistic 
and revolutionary statements in connection with the Carey 
ease, which the Senator believed would encourage similar 
crimes. The following relative to a public interview granted 
by Judge Landis was contained in a Chicago dispatch to 
the New York “Times,” dated Feb. 13: 


Judge Landis returned to Chicago to-day from Des Moines, lowa, not much 
exercised over the threats of Senator Dial to have nim impeached and in 
turn defied Senator Dial to permit an investigation of wages and working 
conditions in his banks and cotton mills in Souta Carolina. 

In a public interview, Judge Landis was quoted as saying: 

‘‘No doubt, Senator Dial has hundreds of little girls as young as eleven 
years working from him. What is he paying the fellows in his banks and 
those children in his cotton mills? He could not stand an investigation 
of wage conditions in the institutions ne owns. He is an owner of an 
industry in South Carolina, and it was this particular industry in South 
Carolina which caused the repeal] of the Federal child labor law. 

“‘T don’t condone stealing. The rub is that this Ottawa boy was getting 
only about half of what a carpenter or a section hand on the railroad is able 
to make. Senator Dial objects to my plain statement of the case. And 
remember. he is a United States Senator who will soon pass on nis own taxes, 
those of the industry in which he makes nis money, and those of the men 
with whom he competes in business.”’ 

‘‘What is your impression of the impeachment talk ?’’ the Judge was asked. 

‘‘Pish-posh,’’ he replied. ‘Dial and Welty—Welty'’s the Oongressman 
from Ohio who broke loose and demanded that I be impeached for taking 
the baseball job—demonstrate that I haye a positive genius in the selection 
of enemies. 

‘Ag for Senator Dial, I have succeeded in performing the herculean{task 
of dragging him from an airtight obscurity. The Senator nas seen fit to 
turn the spotlight on me. He attacks me for going slow in imposing a 
sentence upon a $90 a month clerk handling thousands of dollars daily. 

‘‘Now, I'd like to turn the spot!:ght on the Senator. He's a banker. I'll 
wager it would be cold meat for anybody investigating Senator Dial’s{pay- 
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‘oll. The cotton mills of the South are notorious for the way they have 
anderpeid their help. I would like to know what he pays his little girl 
~nployees.”’ 

After he saw the published interview ,Judge Landis denied that he had used 
the language attributed to him, although he had been quoted to the same 
affect in his speech at Des Moines last night. 


The Judiciary Committee has not as vet fixed a date for 


a hearing on the charges made by Representative Welty, 
who is said to claim that Judge Landis may be impeached 
eyen though he has violated no statute. 








A JUDGE OF HONESTY. 
[From the ‘‘ Wall Street Journal,”’ Feb. 15 1921. 

Presumable as a judge of honesty, Kenesaw Mountain Landis of Chicago 
was selected to preside over the destinies of baseball, where that common- 
place virtue has been somewhat to seek. ‘To emphasize his qualifications 
Judge Landis made a ruling, from the bench, that in paying a specific salary. 
waich he eonsidered small, the directors of a bank were responsible for the 
dishonesty of one of their employees. 

Many of employees of a bank, other than the cashier, have the handling 
of money and valuable securities as an ordinary part of their day’s work. 
The thief in question, a young man of twenty, on his first access to a large 
sum of money, nearly $96,000, abstracted the money. He succumbed to 
4 sudden temptation but repented, and made restitution the following day. 

There are office boys and messengers in Wall Street, younger and older 
than this young man, who are frequently entrusted with much larger sums, 
in money and securities. The theory of Judge Landis was exploited in 
Wall Street for a time, when there were many thefts. But these were not 
based upon an uneconomically low wage. They were dictated by the gen- 
eral impulse of theft. A man's honesty is not measured by his salary. If 
ne is a crook on $20 a week he will be a crook on twice that amount, what- 
ever his age may be. 

It has been said in past years that bank wages were then too low. The 
directors were selling their employees a real or fancied social position, with 
4 discount in wages. But these wages have been generally advanced to 
meet the higher cost of living. This young man’s salary of $20 a week fully 
represented the extent of his abilities and his responsibilities. Worked out 
to practical figures, Judge Landis would fix salaries on a percentage of a 
bank's visible cash turnover. The taxpayer must tremble to think of the 
enormous salaries which would necessarily be paid in the United States 
Mint or some departments of the United States Treasury. 

No more immoral! plea has ever been made from the bench. The judge's 
vutgziving was not philantoropy but cant. To assume that we need to be 
9aid to be honest is to assume that we are every one of us potentially crooks. 
Judge Landis’s decision of this bank clerk’s case was radically bad alike in 
faw and in morals, while his aspersion upon the bank directors was utterly 
unwarranted. The matter nas been most properly referred to the United 
States Senate. 


CONGRESS REJECTS PRESIDENT’S VETO AND RE- 
DUCES ARMY STRENGTH TO = 175,000. 

Both the House and the Senate by decisive majorities 
overrode the President’s veto of a joint resolution calling 
for a reduction in the size of the regular army to 175,000 men 
through the suspension of enlistments and the granting of 
applications for discharge. The House on Feb. 5 rejected 
the veto by a vote of 271 to 16 and the Senate on Feb. 7 
by a vote of 67 to 1. The present enlisted strength of the 
army is about 280,000 men including the air service and the 
chemical warfare service and the reduction it is said will save 
the Government approximately $40,000,000 a year. In his 
veto message the President stated that in his opinion the 
proposed discontinuance of enlistment would tend to dis- 
organize the present framework of the army, inasmuch as it 
failed to provide for a proportionate strength in the fighting 
units, that only about eight months ago Congress had 
authorized an enlisted strength of about 280.000, and that 
world conditions at present did not appear to warrant the 
proposed reduction. ‘The message read: 

To the House of Representatives 

I return herewith, without my approval, House Joint Resolution No. 440, 
directing the Secretary of War to cease enlisting men in the regular army of 
the United States, except in the cases of those men who have already served 
one or more enlistments therein. 

The text of the joint resolution discloses that its purposes is to cause a 
discontinuance of enlistment in the regular army until the number of en- 
jisted men shall not exceed 175,000. 

No provision is made in the resolution for the preservation of any pro- 
portionate strength in the combatant corps of the army and a mere discon- 
tinuance of enlistment would, for a long time, preserve the staff corps dis- 
proportionately enlisted and the combatant corps insufficiently manned to 
maintain the instruction and training which ought to be assured if an army 
of 175,000 men is to be efficient in proportion to its aggregate number. 

On June 4 1920 I signed a bill passed by the present Congress providing 
for the reorganization of the army. Because of the profoundly disturbed 
conditions of the world and in order tnat full benefit might accrue to the 
people of the United States from the lessons of the World War as to what, 
under modern conditions, is required to be the nucleus of an efficient army, 
the War Department had recommended an army of approximately 500,000 
men. The Congress, after prolonged consideration, determined to author- 
ize, and did authorize, the reorganization of the army on the basis of an 
enlisted strength of approximately 280,000 men. including in the organi- 
zation new arms like the air service and the chemical warfare service, the 
use.of which were developments of the war and provision for which is a 
necessary addition to the pre-war strength of tae army. 

New Tactical Organization. 

The Act authorized for the first time in our history a tactical organization 
of the army, resting upon divisions as tactical units, and required the train- 
ing of the National Guard and the organized reserve in territorial areas of 
the United States in association with the divisions of the regular army. 
At that time the Congress plainly regarded the provision then made as the 
minimum which would provide for the added arms and new duties imposed 
on the army and for that efficiency which the peace-time army of the 
United States should have as the nucleus of mobilization in the event of a 
national] emergency. 











I regret that I am not able to see in the condition of the world at large 
or in the needs of the United States any such change as would justify the 
restriction upon that minimum which is proposed by the House Joint 
Resolution. 


The House on Feb. 7 passed the Army Appropriation bill 
for the fiscal year beginning July 1 1921 carrying approxi- 
mately $329,000.000 for the maintenance of an enlisted 
force of 150,000 men, about 30.000 less than called for in the 
vetoed resolution. This measure is now before the Senate. 








HOG ISLAND SHIPYARD TRANSFERRED 
TO GOVERNMENT. 

The activities of Hog Island shipvard, a wartime achieve- 
ment, came to an end on Feb. 4 when Matthew C. Brush. 
President of the American International Shipbuilding Cor- 
poration, transferred the plant to Frederick Morris, repre- 
senting the United States Shipping Board Emergency 
Fleet Corporation. During the period from Sept. 5 1917 
to Feb. 4 1921 the total liquidation of the yard amounted to 
$350,000,000. In return for this outlay the Government 
received 122 ships, a total of 956,750 deadweight tons. 
and the plant was turned over with no debts or uncompleted 
work, it is stated. Following the closing of the plant Mr. 
Brush gave a luncheon for the officials who attended the 
farewell ceremony. In a brief speech he touched on the 
work accomplished and then took up the disposition to be 
made of the yard. He advocated the immediate selling of 
scrap material and suggested the plant be held by the Gov- 
ernment as a free port. Mr. Brush said in part: 

In my opinion the Government should immediately sell the large quan- 
tity of scrap materials now at the plant. Taese materials are worth approx- 
imately $13,000,000, and if they are kept the maintenance will be heavy. 
and will be a constant drain on the pockets of the people. Scrap cannot be 
disposed of too soon, and the probable $1,250,000 that this scrap would bring 
would be a good bargain for the Government. 

As for the disposition of the Island itself, 1 think, it will be agreed that no 
public official would have the courage to sell it to a private interest at wnat 
would of a necessity be a heavy loss, as compared witn the cost of the plant to 
the Government. It would be much better to rent it to private interests ona 
long term lease, the rental to be fixed on a graduating scale. Under such 
an arrangement, both the concern and the Government would make money, 
and in the event of any sudden emergency, the Government could take over 
the Island temporarily. 

The plant itself would make an ideal free port and terminal, and could be 


put to no better purpose. It would be many times more ideal and practical, 
and many times larger than the Bush Terminal in New York. 


Hog Island’s future may not be determined for some time. 
according to the Philadelphia ‘“‘Record”’ of Feb. 5. Surplus 
material now stored at the yard amounts to $60.000,000. 
During its three-year activity about 36,000 workers were 
employed. For the present, it is stated. the Shipping Board 
will employ about 500 at the yard under the supervision of 
Mr. Morris. They are to look after the handling of surplus 
material and the protection of the plant, as well as the 
operation of utilities connected with the shipyard. 

According to a news article in the New York “Evening 
Post’’ of Feb. 1, the Hog Island yard led the American ship- 
building plants in the production of tonnage during the year 
of 1920. The Newark Bay yard of the Submarine Boat 
Corporation ranked second, just nosing out the Camden 
plant of the New York Shipbuilding Corporation for third 
position. The Bethlehem Shipbuilding Corporation, with 
its Fore River, Harlan, Moore, Sparrows Point, Potrero 
and Alameda plants, outstripped all other organizations with 
more than one yard. The six yards turned out 369,350 
gross tons of merchant ships for Government and private 
interests. The American Shipbuilding Co., which had con- 
tracts from the Emergency Fleet Corporation to build more 
than a hundred ships of the Great Lakes types at its five 
yards, launched, says the writer in the ‘‘Post,’’ 255,900 
gross tons, representing 63 steel ships. The Alameda plant 
of the Bethlehem Corporation alone turned out 13 vessels. 
with a gross register of 131,400 tons. Following is a list of 
the ten leading plants in the point of production: 
No. of Gross 

Tons. 
399.950 
255,900 
148,800 
148,890 

92,800 
131,400 


92,160 
78,750 


Total 
H. P. 
115,000 
(?) 
113,450 
90 ,000 
42,000 
36 ,400 
40,000 
32,900 


Hog Island 

American 8S. B. Co 

New York S. B. Corporation 
Submarine Boat 

Sun S. B. Co-_- 

Bethlehem (Alameda) 8S. B. Corporation 
Merchant (Harriman) 8S. B. Corporation 
Federal S. B. Co 

Western Pipe & Steel Co 70,400 22.400 
Bethlehem (Sparrows Point) 8. B. Corporation -_ _- 75,840 20,400 


Considering the amount of tonnage under construction on 
Dee. 1 1920, the Sparrows Point yard of the Bethlehem 
Shipbuilding Corporation was engaged upon more tonnage 
than any other shipyard in the United States. Sparrows 
Point are building four 535-foot passenger liners for the 
Shipping Board, as well as a number of large oil tankers with 
large carrying capacities. The first ten yards are: 
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No. of 
Ships. 
Bethlehem (Sparrows Point) S. B. Corporation... 13 
New York 8. B. Corporation 
Bethlehem (Alameda) 8S. B. Corporation 
Bethlehem (Fore River) S. B. Corporation 
Federal 8S. B. Corporation 
I i i a cell a ti 
Newport News Dry Dock & 8S. B. Co 
Northwest Steel Co 
Hog Island 
G. M. Standifer Construction Co__....---.---- 
Ohickasaw S. B. Co 


Gross 
Tons. 
170,200 
121,318 
118,000 
99,060 
74,750 
67.300 
62.100 
56,000 
56.000 
48,000 
45,488 


Total 

H.P. 

91,500 
86,900 
28,890 
24,800 
25,800 
33,400 
26.600 
22.400 
17,500 
12,000 
24,800 








THE FORDNEY EMERGENCY TARIFF BILL. 

The Fordney emergency tariff bill, an emergency measure 
applying to agricultural products, which as stated in our 
issue of Dec. 25 1920 (page 2477) was passed by the House 
on Dec. 22 has now also, after long discussion and numerous 
amendments, passed the Senate and has gone back to the 
House for further action. The proposed duties in the bill 
a8 -it passed the House with the estimated imports, estimated 
revenues and present revenues as submitted to Congress by 


the actuary were as follows: 
Proposed 
Duty. 
30c. bushel 


Estimated Estimated 
Imports. Revenues. 
$7,008,400 $2,109,520 

657.900 
137 ,625 
3,091,760 
642,540 
4,405,410 
1,560,000 
787,040 
2,900,660 
235,575 
5,037 
70,672 
881,250 


Present 
Revenues. 


154,588,000 
11,418,000 
146,847 ,000 
6,242,000 
1,967 ,600 
145,033 ,000 


Peanuts, unshelled 


Peanuts, shelled 1,101,352 


7,814 
393,540 
1,450,000 
117,787 
5,037 


. bushel 

. bushel 

. pound 

1 \%c.pound 
c.pound 
%c.pound 
_...14c.pound 


Se 

Rice, cleaned 

Rice, uncleaned 

Flour, meal & broken rice_- 

Rice, unhulled 

Lemons. -_-_--- 
Oils— 

Peanut - 

Cottonseed _ - 

Soya bean 


2,015,000 
9,423 ,000 
3,525,000 


_.26c. gallon 
20c. gallon 
20c. gallon 


16,667 ,000 
12,397 ,000 
1,918,500 


1,000,000 


3,837 ,000 
5,851,500 

102,484 
1 656,792 


102.484 
Mutton and lamb___-_. 66,271,700 
Wool— 


Unwashed 


_.2%c.pound 


. _.15¢. pound 
EE SER TIT y 30c. pound 
Scoured ad _.....-45c. pound 100,000,000 45,000,000 
Manufactures of.........- 45c. pound 25,000,000 11,250,000 ' 

In addition to the foregoing, it is estimated the 7c. a pound duty on long 
staple cotton would bring in $21,000.000 and the 7c. a pound on manu- 
factures of cotton, added to existimg rates, would produce $560,000, making 
the grand total $151,955,586. The rate of 45c. a pound on manufactures 
of wool Likewise is in addition to the present rates. 

Hearings before the Senate Finance Committee began on 
Jan. 4. Although the bill faced strong opposition efforts to 
sidetrack failed, and the scope of the measure was broadened 
to include virtually all farm products instead of the limited 
number embodied in the House Bill as thus altered, it was 
approved by the Committee Jan. 14 for reporting ot the 
Senate on Jan. 17. No provisions of the original bill were 
removed and rates on the major products were left intact. 
The amendments which at that time were made a part of the 
measure follow: 

Sugar, $2 13 per hundred pounds until tne retail prices reaches ten cents 
a pound. 

Frozen meats of all kinds, two cents a pound; 
ad valorem. 

Apples, twenty cents a box; cherries, four cents a pound. 

Tobacco, Sumatra wrappers and fillers, $2 85 per pound; 
Sumatra, $3 50 per pound. 

Butter and cheese and their subs, eight cents a pound instead of six 
cents. 

The length of long staple cotton on which the tariff was to apply, was 
reduced from one and three-eighths inches to one and one-eighth inches, 
the duty remaining at seven cents a pound, as the bill passed the House. 

Cattle and sheep to be used for breeding purposes were exempted from 
the duty on imported animals. 

Rice to be used in manufacture of canned goods was excepted from the 
tariff of two cents a pound levied in the House bill. 

The bill then became the subject of lengthy debate before 
the Senate and additional amendments were added from 

On Feb. 4 a Washington dispatch to the 
New York “Tribune’’ contained the following with reference 
to duties on wheat, rice, meat and live stock imported for 
breeding purposes adopted on that date: 

The committee amendment to establish an import duty of 40 cents a 
bushel on wheat was twice adopted to-day. The House had agreed on a 
tariff of 30 cents. Wheat now isonthefreelist. It was first taken up with 
only nine Senators in the chamber and accepted without a dissenting voice. 
Then Senator Harrison, Democrat, of Mississippi, one of the bitterest op- 
ponents of the measure, discovered what had happened and forced a call 
for a quorum. He said he was under the impression the Senate still was 
considering a minor Indian bill. 

After the quorum call and an hour of desultory debate Senator McCumber, 
North Dakota, asked for reconsideration of the wheat amendment, and 
it again was agreed to by a vote of 38 to 28. 

The amendment, also from the committee, exempting from a tariff duty 
rice to be used in the manufacture of canned goods, likewise was adopted. 

The committee amendments fixing duties of 2 cents a pound on fresh and 
frozen meats and of 25% ad valorem on prepared or preserved meats and 
,exempting from import duties all livestock imported exclusively for breed- 
ng purposes also were approved, 
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With reference to increased duties on cotton and wool, also 
on manufactured goods covered by amendments passed on 


Feb. 10 a special dispatch of that dtae to the New York 
*'Times”’ said: 

There was just one test vote, that on the cotton amendment, which showed 
that the bill would pass by a large majority, with at least twelve Democrats 
supporting it. The vote was 36 to 12. 

The cotton amendment provides for a duty of seven cents a pound on cot- 
ton having a staple of one and one-eighth inches or more, as well as a duty 
of seven cents a pound on all manufactured goods of which such cotton is a 
component part. The latter duty is in addition to the duty imposed on 
such manufactured materials under existing law. 

Realizing that there was no chance of defeating the wool amendments. 
the opposition leaders did not call for the yeas and nays on those amend- 
ments. The new wool duties range, according to the grade, from 15 to 
45 cents a pound. There is also a duty of 45 cents imposed on goods of 
which wool such as is dutiable is a component part. 

On Feb. 15 according to Washington dispatches amend- 
ments were adopted placing a duty of 12 cents per dozen on 
eggs, 1 cent per pound on sugar, 8 cents per pound on butter, 
23 per cent. ad valorem on cheese, 2 cents per gallon on 
fresh milk and 5 cents per gallon on cream. 

The bill, with the above amendments, passed the Senate 
on Feb. 16 by a vote of 43 to 30. As thus passed, it carried, 
according to Associated Press dispatches, the following 
import duties: 

Wheat, 40 cents per bushel; flaxseed, 30 cents per bushel; wheat, flour 
and semolina, 20 per cent ad valorem; corn and maize, 15 cents per bushel 
beans, 2 cents per pound; potatoes, 25 cents per bushel; peanuts or ground 
beans, 3 cents per pound; onions, 40 cents per bushel; rice, 2 cents per 
pound; lemons, 2 cents per pound; peanut oil, 26 cents per gallon; cotton- 
seed, cocoanut and soya bean oils, 20 cents per gallon; cattle (except for 
breeding purposes), 30% ad valorem; sheep, over 1 year old, $2 per head: 
sheep, under 1 year, $1 per head; fresh and frozen meats, 25% ad valorem: 
long staple cotton (1% inches), 7 cents per pound; cotton manufactures, 
7 cents per pound: unwashed wool, 15 cents per pound; washed wool, 30 
cents per pound; scoured wool, 45 cents per pound. 

Sugar, 1 cent per pound, in addition to the present tariff of 1 cent per 
pound; butter and substitutes, 8 cents per pound; cheese and substitutes, 
23° ad valorem; fresh milk, 2 cents per gallon; fresh cream, 5 cents per 
gailon; condensed or preserved milk, 2 cents per pound, and sugar of milk, 
5 cents per pound. 

Mixed wrapper and filler tobacco, if from two or more countries (un- 
stemmed), $2 85 per pound; stemmed, $3 50 per pound; hides, 15% ad 
valorem; apples, 30 cents per bushel; cherries, 4 cents per pound; olives, 
in solution, 25 cents per gallon; not in solution, 5 cents per pound, and 
olives, in bulk, 60 cents per gallon. 

Fears have been expressed that the enactment of the bill, 
should it be approved by the Executive, might (since such 
a law would appreciably affect Canadian agriculture through 
its banning of Canadian wheat, flour, cattle, potatoes and 
similar products) cause retailatory measures by the Domin- 
ion. Reprisals from other countries affected, notably 
Argentina, have also been hinted. 
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CHAMBER OF COMMERCE OF THE STATE OF NEW 
YORK APPROVES GOVERNOR MILLER’S RAPID 
TRANSIT PLANS. 


At a special meeting of the Chamber of Commerce of the 
State of New York, held on Thursday, (Feb. 17 1921), the 
following report and resolutions, submitted by its special 
committee on the rapid transit situation, were unanimously 
adopted: 

REPORT ON THE 
To the Chamber of Commerce: 

Your special committee on the rapid transit situation which was author- 
ized two weeks ago and immediately appointed by the President was in- 
structed to consider and report ‘‘such recommendations as they may find 
advisable with reference to the rapid transit situation in the City of New 
York, and especially consider and report upon the questions contained in 
the recent message from the Governor of the State on the subject of rapid 
transit.”’ 

Transit conditions have reached a crisis threatening the life and progress 
of the city. The facilities are notoriously inadequate. Resultant over- 
crowding is disgraceful and dangerous. In addition to suffering from phys- 
ical conditions, passengers are now compelled to pay two or three fares 
where they formerly paid one. No provision is being made for the growth 
of population, which is constantly adding its demand for service. On the 
contrary, the operation of a number of lines has been discontinued through 
inability to pay expenses. Many important companies are in the hands 
of receivers. The properties and rolling stock are rapidly deteriorating. 
Such is the emergency now existing. A solution must be found. It cannot 
be postponed. The city authorities and Public Service Commission 
appear to stand helpless in the face of these difficulties and problems, and 
have given us no relief. 

It is significant that with full recognition of the many vitally important 
problems of the State of New York the Hon. Nathan L. Miller promptly 
after taking office addressed himself with vision and courage to a solution 
of our transit problem. 

There are now three agencies dealing with transit affairs in this city, 
namely the Public Service Commission, the Transit Construction Com- 
missioner and the Board of Estimate and Apportionment. The powers of 
each of these agencies, as set forth by the Governor, are in constant dispute. 
There is much conflict of jurisdiction. The Public Service Commission 
has complete jurisdiction over all of certain street railways and over only 
parts of other lines; and a divided authority with the Board of Estimate 
and Apportionment over all of certain other lines or parts thereof. The 
result is a hopeless tangle, to use Governor Miller’s apt expression. 

Divided authority and responsibility is wrong in principle. The Gover- 
nor recommends that authority and responsibility should be completely 
centred in a single agency, and he proposes to accomplish this by legislation 


creating a transit commission responsible to the State with authority both 
to investigate and to act. 
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This commission is to possess all the authority that can constitutionally 
be given to it, and will, after investigation, develop a plan for one unified 
traction system, with a single fare and ultimate municipal ownership. 
In other words, this commission will result in centralization of control 
and the ultimate unification in respect to ownership of our traction prop- 
erties. 

The Governor's plan has been objected to as an invasion of the principle 
of home rule. If this objection is urged with sincerity the answer is to be 
found in the fact that the essentials of rea] home rule are fully met by the 
organization of the proposed commission. It is to be a body exclusively 
for the City of New York, to deal exclusively with the transit situation, and 
with ample powers for that one object. It is to be composed of competent 
men of high standing, possessing the confidence of their fellow citizens, 
wholly free from political bias. Such a commission will surely meet the 
views of all honestly solicitous for home rule; true home rule which tnis city 
desires and needs is that which makes the interests and welfare of the city 
the supreme and exclusive aim and end. 

Your committee believes that unification of the traction systems, as the 
Governor suggests, is essential in the interest of economy, efficiency and 
public welfare, and the elifnination of duplication of service. A single 
fare for a continuous trip is important for the future development of the city. 

The broad question of municipal ownership by the City of New York of 
rapid transit lines is already established in its ownership of the subways. 
The city should not recede from its position, and in the interest of the public 
a full measure of ownership is the only safeguard. Municipal ownership, 
however, does not carry with it municipal operation. 

Unification under municipal ownership will admit of the employment 
of one or more operating companies. The consolidation of all operating 
companies into a single unit might not be desirable. A single operating 
company might prove too large for efficient and economical operation. It 
might also place the city at the risk of a complete tie-up of service in the 
event of labor or other difficulties. 

If a unified system is operated as a unit by 2 private corporation, com- 
petition is eliminated. Satisfactory and high-grade service may more often 
be obtained through competition than through regulation. Legislation 
should be sufficiently comprehensive to give any governing body full power 
to prescribe and regulate competition in operation, if found to be in the city’s 
interest. 

It is essential to the growth of the city that the profitable parts of our 
transit system maintain the unprofitable parts. This will have an im- 
portant bearing on rents and housing conditions. A continuation of the 
present transit conditions would prevent the development of outlying dis- 
tricts and would tend to increase the congestion in the densely populated 
sections of the city, which in turn would force rents higher, thereby increas- 
ing the present dissatisfaction with housing conditions. On the other 
hand, a normal development of the transportation facilities of New York 
means that the people living witnin the city will benefit by reductions in 
rents owing to the removal of many to the suburbs. 

The solution of the rapid transit problem of the City of New York should 
be based upon service, and the best possible service should be given for the 
lowest possible fare. The people of New York are willing to pay such fares 
as are necessary for good service. 

Should present conditions continue and further disintegration of the 
traction system into separate corporations ensue, the number of people 
who will pay more than one fare to reach taeir destination will greatly in- 
crease. On the other hand, a single fare will result from unification and 
the application of a policy by which the profitable parts of the system will 
help to maintain the unprofitable. 

In any readjustment careful consideration should be given to the best 
interests of all the contracting parties, and the same policy should be pur- 
sued in regard to the interests of legitimate investors. Offizial reports 
show that the securities of the Interborough and the Brooklyn Rapid 
Transit are held by 76,715 investors, 28,689 of whom are women and 
estates of decedents and trustees. and 6,608 are institutions, such as savings 
banks and insurance companies. 

It is perhaps pertinent to quote the Governor: ‘‘The time is, therefore, 
propitious to deal with the subject in the public interest and with exact 
justice to all. It would be little short of a public calamity if the oppor- 
tunity thus presented were allowed to pass. Of course, any consideration 
of the subject must start from the premise that the public shall not be 
called upon the pay earnings upon or to amortize watered securities."’ 

Your committee has confined its attention to that part of the Governor's 
message which pertains to the transit affairs of the City of New York; and, 
based upon the facts and opinions set forth in this report, the following 
resolutions are offered for your adoption: 


Resolved, That the Chamber of Commerce of the State of New York 
endorses the plan for solving the transit problem in the City of New York 
as set forth in the Governor's message to the Legislature under date of Janu- 
ary 24 1921: and be it 

Resolved, That the Chamber urges upon the Legislature the passage of 
appropriate measures to create a commission for the First District of New 

ork with sole and exclusive jurisdiction over traction affairs in that dis- 
trict, incituding full power to investigate and to act’ and be it further 

Resolved, That the Chamber appeals to the citizens of New York, regard- 
less of party, to support the plan proposed by the Governor’ and that it 
hereby authorizes its special committee on the rapid transit situation to 
appear at hearings upon transit bills and otherwise act as may be deemed 
appropriate in furtherance of the principles and conclusions set forth in 
this report. R tfully submitted, 
WILLIAM McCARROLL, Chairman, 
MICHAEL FRIEDSAM, 

WILSON 8S. KINNEAR, 

ALFRED E. MARLING, P 
WILLIAM A. PRENDERGAST, 
MERCER MOSELEY, | Transit 
BURTON WHITE, } Situation. 


Attest; 
CHARLES T. GWYNNE, DARWIN P. KINGSLEY, 
Secretary. President. 


Special 
Commitee 
on 
the 
Rapid 


-. 
F. 








NATIONAL ASSOCIATION OF CREDIT MEN URGES 
PASSAGE OF WINSLOW BILL FOR RELIEF OF 
THE RAILROADS. 


Believing that the passage of the Winslow Bill, which 
provides that the railroads should receive funds due them 
from the Government, is necessary for the rehabilitation of 
railway credit, the affiliated organizations connected with the 
National Association of Credit Men are sending messages 
to their respective Senators who are urged to press the 
passage of the measure. J. H. Tregoe, Executive Secretary 
of the National Association of Credit Men, who is in favor 
of the passage of the Winslow Bill, discussing the railroad 
situation declares the present rates are much too high and 
are discouraging travel. But even with the increased rates 





the carriers are facing a serious situation and many of them 
are unable to meet their current accounts promptly notwith- 
standing the fact that their income is practically cash. 
Mr. Tregoe says: 


The fact that too little known to the people at large is the need of keeping 
our carriers well in advance of the nation’s transportation requirements. 
The inter-relation of carriers with the nation’s prosperity need not be 
emphasized. It is a patent truth, yet we lose sight of it from time to 
time and by our counter movements retard rather than advance the rea] 
interests and abilities of the carriers. 

During the war period when commercial, mining and manufacturing 
enterprises were obtaining big profits, the carriers were almost famine- 
stricken. The increased rates granted them were more than over-balanced 
by increased overhead and a lower morale. It is really surprising to find 
that the net profits of the carriers in the later years of the war and in the 
post-war years were not so large as in the pre-war years. There were 
practically no capital savings that would give to the carriers a comfortable 
basis for improvements and extensions and enable them comfertably to 
meet this period of depression. 

Is it wise to have the carriers government ridden? The public has an 
interest in the carriers. They must be assured of capable and economic 
management and tneir chief interest is in traffic rates. The present rates 
are much too high. They discourage travel, and we believe this situation 
is recognized by transportation experts. Even with the increased rates the 
carriers are facing a serious situation and many of them are unable to meet 
their current accounts promptly notwithstanding the fact that their income 
is practically cash. This situation cannot continue with assurance of a 
quick revival of our prosperity. The conduct of the roads must be left to 
their management and to their owners in a very reasonable degree and if 
they are prevented from installing efficiency, reducing overhead and other- 
wise bringing their income within their needed expenditures and finally 
reducing rates, we shall have an unpleasant situation on our hands and 
awaken to the fact some time that there has been extreme foolishness in 
the handling of this situation. We have learned a lesson in the Federal 
control of public utilities. It was an expensive lesson and shouid not be 
repeated. 








KNAUTH, NACHOD & KUHNE BOOKLET ON SECOND 
YEAR OF RECON STRUCTION 


An interesting booklet dealing with the outstanding events 
of the past year in their relation to American finance has 
just been issued by the firm of Knauth, Nachod & Kuhne 
members of the New York Stock Exchange. The booklet is 
entitled ‘‘The Second Year of Reconstruction, Beginnings 
of Deflation. 1920’’ and contains an exhaustive analysis 
of the governing factors in the markets for money, securities, 
foreign exchange and merchandise. The text is replete 
with informative facts and figures and is accompanied by 
many instructive charts. In viewing the coming year, the 


booklet says: 

1921 is likely to be one of the most important years in the world's economic 
history—a period replete with serious problems whose solution will tax 
human intelligence, wisdom and courage to the utmost. 

1920 ended with the credit strain much relaxed and this country doing 
business on a price basis a third lower than the high levels established at the 
peak of the post-war inflation. Release of capital and credit on such an 
enormous scale as occurred in 1920 went far toward putting the United 
States in position to perform its functions as the great commodity market of 
the world and at present the world’s chief money center. We have harvest- 
ed the largest crops in our history, railroad congestion has been relieved with 
the return of the carriers to private operation. we have a mercantile marine 
waiting for the world to do business again and we have passed through a 
national election which appears to assure to us four years of constructive 
administration of our country’s affairs. 

Our industrial and financial situation is remarkably sound considering 
the extremes of the periods of inflation and deflation through which we have 
just passed, but even the vast and seemingly unlimited resources of this 
country are not sufficient to restore us again to normal conditions, unless 
we apply further correctives here at home nor unti] Europe is able to 
approach its industrial and financial equilibrium. 

Among the many economic obstacles that must be surmounted, the two 
most formidable appear to be a revision of our own uneconomic tax laws 
and a definite determination of the amount Germany will have to pay the 
Allies in indemnities. Economists in this country agree that the fullness 
of the benefits to be derived from the solution of these outstanding problems 
will be contingent upon the promptness with which their solution is ac- 
complished. 

Unquestionably heavy reductions of our Government's revenues in 
consequence of the great curtailment of industrial incomes and business 
profits in 1920, from which, under our laws, the bulk of 1921 Federal taxes 
will have to be raised, will force the hand of Congress to reform our whole 
unfair and precarious system of taxation which has sapped the life blood 
of capital, income and enterprise in this country. 

The political and economic situation in Europe will unqeustionably 
contain a preponderance of hopeful elements when and only when, the 
German indemnity question is settled. Under the terms of the Treaty 
of Versailles this question must be settled by May 1 and while a delay 

beyond that date would be undesirable and probably extremely harmful, 
even delay would, in the end, be less harmful than an unintelligent and 
unbusinesslike settlement of this problem. The determination must 
inevitably be on business rather than on political considerations. 

If the first half of 1921 could see both of these major problems wisely 
solved, and the general situation helped by further liquidation, which 
authorities agree must continue for several months, and which will bring 
about further correctives, the mid-year should find, not only this country, 
but the entire world in a position to inspire confidence and hope in a reason- 
ably speedy restoration of a normal balance between world production 
and consumption. The economic world is now out of balance and the fault 
is not over-production, but in under-consumption, particularly in those 
countries of Europe where exchange is depressed, factories idle and labor 
largely employed. The balance will eventually be restored by irresistible 
economic forces which however surely they move, sometimes progress slowly. 

The process of economic recovery can, however, be expedited best by 
every one thoroughly doing his part to held along the readjustment. 
This applies to nations as well as individuals. The kind of management, 
social, political and financial, we and the other nations of this world give 
our affairs, will chart the course for 1921 and the long future. In this 
reconstructive effort there is no room for pessimists. 
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THE CANCER OF TAXATION AND HOW TO CURE IT. 

William C. Cornwell, Editor ‘‘Bache Review” in an 
address before the Retail Clothiers and Furnishers’ Associa- 
tion of New York State at their Fifth 4»unual Convention, 
Rochester, N. Y.. Feb. 16 1921, discussed this subject in 
an interesting and instructive way and we quote as follows 
from the address: 

Why are we discussing the tax question here to-day? 

It is because American taxation is a cankering sore eating into the vitals 
of American business. 

It is because an erroneous system of taxation was fastened upon the coun- 
try under the stimulation of war pressure, which has affected adversely, 
and in some cases ruinously, every person in the United States. 

It is because business men have come finally to see the injustice and the 
destruction being wrought by these processes, and have made up their 
minds to have a change. 

The plan was to make extra earnings and large incomes pay for the war. 

The result has been that these extra earnings, usually laid up by conserva- 
tive business men in times of profit, to be used to tide over bad times, have 
been eaten up by the Government, much of it squandered by an inefficient 
administration, and hundreds of firms now crippled by falling prices are 
being carried by banks and helped to work out a slow recovery. 

And the large incomes, when the slaughter began, took flight into tax- 
exempt securities, and the new money ordinarily applied to help enterprise 
has vanished out of sight. 

This briefly , is a statement of the situation. 


Present System Doomed. 

The plan of the tax experts at Washington was to make those best able 
to bear the burden, pay the taxes. 

This sounds good, but did it work out that way? 

The public pretty generally understands now that it did not. 

It understands that in the attempt to get out from under this terrific 
burden imposed upon a comparatively few, business used every effort to 
save itself; and to accomplish this, wherever possible the tax was added 
to the cost of things, with the result that prices on the average were in- 
creased 23%. 

Taxes will always be passed on wherever possible, and to-day the public 
is paying the tax, but the burden is unevenly distributed, vexatious to 
estimate, difficult to collect, and bound, now that reverses have come, to 
fali in amount far below requirements. 


Impossible Substitutes. 

The present system has got to be abolished. 

What shall take its place? 

The tax experts responsible for the present chaotic conditions have pro- 
posed some impossible expedients. which simply add new miseries on old 
lines, to the destructive schedules already existing, and they have persuaded 
a few deluded business men, their followers, to advocate such a program. 
It will only bring further fatality and plunge the country deeper into the 
swamps. 

The Tax Bureau at Washington is overwhelmed with the difficulties of 
verification and investigation of the complicated statements filed with them. 
The Bureau is on the verge of collapse. It is three years behind in checking 
up. The statements of 1917 are not yet neal gy verified, and an appalling 
mass of work for 1918, 1919 (and soon for 1920) lies before it. 

There is but one way out; one source untapped; one great reservoir with 
almost unlimited supply; one method, simple, smooth-working, practicable 
and businesslike, instantly available, easy and economically administered 
—the tax on turnover—which the business of the country is rising in its 
wrath to demand and which will be enacted in response to that demand 
because it will inestimably benefit every citizen of every class. 


The One Way Out. 


Under this system 1% is to be paid on the amount of gross sales of the 
country—paid by the seller and passed on to the consumer, but passed on 
in such an infinitely small amount everywhere, every time, that it will no 
more be felt than the dew falling at sunrise. 

It will be sunrise when this is done—sunrise for the American people, 
lifting them into the light of peaceful taxation after one of the darkest and 
most distressing nights of oppression and vexation that has ever been 
created by faulty legislation for anv nation. 

It is proposed in this system that at the expense of $1 per year every one 
who expects to sell things shall take out a license. This puts him on the 
books of the tax collector of his district. 

Once a month he foots up the gross amount of his sales for that month 
and sends a statement to the collector with a check for 1% of such sales. 
Gross sales of less than $500 per month or $6,000 per year are exempt from 
tax. Thus labor is left out, as is a large part of the farming community 
and the very small dealers. 

This 1% he adds to the price of his goods just like rent or clerk hire, or 
any other regular overhead expenses of doing business. So he is really 
only a collector of the tax. It is passed on from raw materia] through 
manufacturer, wholesaler, retailer, until finally the consumer pays it. 

But do not imagine that this adds any heavy burden. If any article 
requires ten turnovers and pays the 1% on each process, this does not add 
10°. to the cost. 

On the contrary. on the eleven turovers required, for instance, in 
the manufacture of the rubber tire, the total amount added to the cost to 
the consumer would be 314%. 

And the average on al] commodities would not be over 2'4% on each. 

So the price of everything under the tax on turnover would be materially 
reduced compared with present prices, which under the excess profits tax 
are increased in cost over 23%. 


The Objectors. 

What. then, are the objections to this tax? 

No tax that was ever conceived by the mind of man is free from all ob- 
jections. 

But the objections to the Turnover Tax are fewer and less important than 
those to any other known method. 

One objection after another (some of them extremely trivial) has been 
urged by the opponents of this tax (and these opponents are mostly pro- 
fessionals, impractical and without business experience or judgment), 
and one after another these objections have been met with unanswerable 
arguinents, and have been abandoned. 

One of these objections to which they are still clinging is that the Turn- 
over Tax will give an unfair advantage to large companies which carry on 
within themselves more than one operation of manufacture, and would pay 
only one tax, while the smaller competitor who manufactured only one article 
would have to pay 1% on each article. 

This body of opponents—accountants, lawyers and professionals, respon- 
sible for the present disastrous methods or interested in retaining them— 























plead for the single-process manufacturer, for fear that he will be crushed 
to death by the small percentage of tax against him. 


The Single-Process Man. 

Your single-process manufacturer is a power in himself. He has long 
competed successfully with the.sélf-contained companies. He has resources 
of skill and of efficiency—of intimate knowledge of his process—that no 
larger company, with its many processes, can equal or compete with. He 
has survived and thriven and increased through many years, notwith- 
standing his powerful comptitors. No diminutive 1% will shake his 
position, but if it is found necessary, the difference can be met by providing 
that the manufacture of each saleable article by the large combination shall 
be reported and taxed exactly as if made by the single producer. 

There is no question but that this adjustment, if necessary, can be worked 
out equitably in the bill when it is drawn. 

The same adjustment could be applied with regard to such organizations 
as chain stores, which manufacture goods or import them, and sell direct 
to the consumer; that is, a provision could be made for a payment of 2% 
in such cases instead of 1%. 


Facts About the National Industrial Conference. 


The professionals who oppose the Turnover Tax are trying to prove that 
the business men of the country are against it. In this effort they cite the 
instance of the National Industrial Conference Board. 

This Board, a year or more ago, appointed a tax committee of a few 
business men to consider the general subject. These few men were all in 
favor of the Sales Tax when they were appointed, but they decided to call 
in some professional experts, some of them connected with the Treasury 
Department and who were all unalterably opposed to the Sales Tax. 
WeAfter one or two meetings, they had converted a majority of the com- 
mittee of business men who did not understand the subject and could not 
answer their arguments. 

I am reminded of the man who had some capital and went into business 
with another man who was a little shady, but who had had some experience. 

When they got through, the experienced man had the capital and the other 
man had the experience. 

The professional experts drew up a report against the Sales Tax, but in 
favor of abolishing the Excess Profits tax, and offering as a substitute some 
still more impractical taxes. 

They then called a second conference of the general board, and presented 
their report. It met with so much opposition that it was turned back to 
them for revision and further report. Some months afterwards (and 
recently), they called a third conference, with about the same result, and 
the Taxation Report was finally withdrawn. 


Tazation Committee Not Representative. 


The professional experts are trying to have it inferred, because a voting 
majority of this Taxation Committee is personally against such a tax, that 
the whole National Industrial Board, which includes in its membership 
25 industrial associations with thousands of members, is opposed to the 
Tax on Turnover. 

The fact is that these thousands of members have not even been consulted, 
except perfunctorily and that an influential minority of the Taxation 
Committee itself is against the report which was published. 

Meantime many of the large associations which are supposed to make up 
the National Industrial Conference, have voted against the report of the 
committee, and reported enthusiastically in favor of the Turnover Tax, 
and others, it is said, will do so soon. 

This is all there is of the National Industrial Conference verdict, and yet 
the professionals and the demagogues are quoting this as an expression of a 
large influential body of business men. 


Social Injustice. 


In looking over the tax situation, it is not generally remembered that 
there are already in operation in this country some 51 sales taxes, but these 
are imposéd in their most objectionable form. They are called excise or 
luxury taxes, but many of them most directly effect uncomfortably and 
unjustly the great mass of people. They are taxes against soda water, 
candy, chewing gum, pipes, toilet soaps, tobacco, toilet and medicinal 
articles, admissions to movies and theatres; and a little higher up,auto- 
mobiles, musical instruments, sporting goods, etc. 

These taxes are, most of them, aimed at theinnocent pleasures of the 
people, and are irritating, cumbersome, and many of them uncollectible 
as far as the Government is concerned. 

It is proposed to abolish all these, except tobacco, if the Turnover Tax 
is adopted. 

At present these commodities are taxed at rates ranging from 3 to 13%. 
Instead of abolishing them, the professional opponents propose to raise them. 

The Turnover Tax would wipe them out and spread an infinitely smal! 
tax over everything—a tax which would be painless and invisible, and so 
small that it would hurt nobody. 


The Truth About the Turnover Taz. 

The American Association of Wholesale Opticians issued last 
circular advocating the Tax on Turnover, and saying in part: 

“The present method of taxes penalizes thrift—the proposed plan of a 
Turnover Tax of one per cent. puts the load according to expenditures. 

‘“‘A person who spends $1,000 a month will be paying ten times the 
amount in taxes that a man of small means does, whose personal expenses 
are but $100 a month. 

‘Under the present order of affairs, people of moderate income are pay- 
ing, as the result of pyramided taxes, many times what a general gross sales 
tax of 1% would amount to.”’ 

The circular then points out that the turnover tax proposes to exempt 
from the income tax those of moderate means, thus relieving this form of 
taxation from the most serious objection made to it—namely, that of im- 
posing a tax on those of limited means and the least able to pay. It says: 

“The Secretary of the Treasury recommends to the Ways and Means 
Committee the increasing of excise taxes. The Tax Committee of the 
National Industrial Conference Board makes a similar recommendation, 
which includes the doubling of stamp taxes, increasing first-class postage 
50%, increasing present taxes on cigarettes 66 2-3%, tobacco 33 1-3%, 
a tax on sugar of 2 cents per pound and on tea 10 cents per pound, and in 
the face of this they object to the proposed turnover tax on the basis of 
social injustice. Their proposal is to make a bad matter worse, and the 
present complicated, discriminatory plan more of a mess and more unfair.”’ 


Yield Ample—No Other Way Out. 


The turnover tax would raise from two billions to five or six billions of 
dollars, depending upon whether it is limited to goods, wares and mer- 
chandise, or extends more widely to all sales. This sum is ample to abolish 
the excess profits tax and the surtaxes, leaving a flat rate on incomes, and 
this latter would cover the problem of making those best able bear their 
just proportion of the burden. 

The fact is the Government has got to resort to a sales tax. 

It can raise the vast sums it needs in no other way. 
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The excess profits tax is breaking down with the fading away of profits. 
Incomes are falling or rapidly seeking tax-exempt protection. 

Luxury taxes so-called, the faulty sales taxes of the present system, are 
becoming exceedingly distasteful to the Congressman’s home voters, and 
they are protesting loudly against them. He has got tc do something. 

There is no other way to get the money, but, fortunately, it is the most 
excellent way—a way fair to all, lightening the load so that it will not be 
felt, and distributing it equally. The collection is simple and easy. and the 
yield large enough to relieve the country completely from the unbearable 
tax burdens which are oppressing and destroying its industria] motive 
power. 








DR. CHANDLER OF NATIONAL BANK OF COMMERCE 
DECLARES EXCESSIVE TAXATION THREATENS 
LIVING STANDARDS. 

According to Dr. Henry A. E. Chandler, Economist of 
the National Bank of Commerce in New York. America’s 
foremost problem to-day in reforming Federal taxation 1s 
that of maintaining the standard of living. The great 
danger in the tax controversy now waging is that this issue 
will be lost sight of, he said, and that no uniform program 
of tax reform will be presented to Congress. Greater re- 
eourse must be had to indirect taxation he added, to safe- 
guard the interests both of business and the working classes. 

Dr. Chandler expressed himself on the subject at a dinner 
of the Westchester County Chamber of Commerce held at 
the Commodore Hotel this city on Jan. 26. Dr. Chandler 
said: 

We have become accustomed to hearing and accepting such extravagant 
estimates of the recent growth of our Nationa] wealth, the growth of our 
National income and the growth of our capital] savings that we have come to 
believe that the American standard of living is assured. Most of these 
estimates, however, unless carefully analyzed, lead us into very great error; 
and when we measure the growth of our economic power in terms of actual] 
utilities, that is in actual commodities and services. we find that the recent 
growth has fallen far short of what we have been led to believe had occurred. 

While for many years we have had a higher standard of living than that of 
‘most other countries we forget that of the two rrost important economic 
factors entering into that higher standard one, namely natural resources, 
has recently suffered a slackening in the rate of increase and the other, 
namely capital supply available for industrial purposes, has fallen far short 
of our present needs. Even before the war it wes clearly evident that the 
per capita production of several of our most valuable natural resources was 
tending to decline and that in the future if we were to maintain our standard 
of living we must depend more and more upon a wider and more intelligent 
use of capital. 

For many years up to the time of the war we had been able to borrow 
large sums from Europe and with these funds, together with the very large 
savings in the United States resulting from the retention of large parts of 
corporate earnings as surpluses, we were able to render American labor the 
most productive in the world. As the result of the war. however, there 
have taken place two important changes affecting our productive capacity. 
As a source of large capital funds the European market is necessarily closed 
to American industry. Moreover, as a result of the diversion of canital 
during the war. important parts of our National capital have not been 
maintained and before our National plant can become relatively as produc- 
tive as before the war much of our annual income must be set aside for plant 
extensions and rehabilitation. It is true that important additions have 
heen made to particular branches of our industrial plant. but our railroads, 
our public utilities, some of our highways, our buildings, much of our public 
equipment, &c., are below normal and all in all those best qualified to 
render an opinion doubt that our productive capacity is relatively as great 
as before the war. 

If Europe is to regain her feet in the near future, American capital must 
assist her. But how is America to lend any considerable amount of capital 
to Europe if at the very time when we have great need for capital in this 
country we are to continue to dry up, by a poorly adiusted system of public 
finance, some of the most abundant sources of capital accumulation”? 

The ideal way of meeting the present urgent need for capital would be to 
stimulate the thrift of the masses to the point where they themselves would 
accumulate with sufficient rapidity. Such a wish, however, lies in the realm 
of dreams. The history of all nations is that thrift is slowly developed and 
we know from our own experience that the great American capital accumu- 
lations that have added in the upbuilding of this country have largely come 
from a comparatively small group of the well-to-do classes or from the 
surplus earnings of corporations and partnerships that have been reinvested 
in the business. It is clear, therefore that if we divert an important part 
of the latter forms of savings from the investment market the industries 
of the country and the people they employ musi suffer. 

The conclusion which we draw from the foregoing is evident. namely 
that the present system of revenue should be reformed with a view to light- 
ening the burden now placed upon capital accumulation and that a larger 
proportion of the cost of Government should be borne by indirect sources. 
In shifting a fair proportion of the burden to indirect taxes, however .we 
should be very careful not to go to the other extreme. The adoption of 
our system of direct taxes has heen looked upon by all authorities as a move 
in the right direction. The mistake has been made in carrying an otherwise 
correct action in an extreme. In readjusting our system we should bear in 
mind that there is only one sound source of taxation and that is National 
income. 

All of our National income must flow into one of two streams—con- 
sumption or capital savings. If we take a fair amount from consumption 
we produce a capital fund that increases the productivity and real wages 
and therefore yields an income that may be consumed by the masses during 
every succeeding year. If, on the other hand, we lay too heavy a burden 
upon capital, while we may increase the consumption of the masses this 
year, we effectually cut off the possibility of adding to the standard of 
living of the masses to the extent of the annual income that would have 
accrued had the capital been saved. 

In conclusion we face a problem of a correct balance between consumption 
and capital taxes. It is a problem of the greatest importance not onlyfto 
business but to the working classes in America as well as in Europe. 





STAMP TAX—SHARES WITHOUT FACE OR PAR 
VALUE. 


tax as applied to transfers of stock without face or par value, 
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was made known as follows in a notice issued to collectors 
of Internal Revenue on Jan. 10: 


T. D. 3114—STAMP TAX. 
Amendment of Subdivision (b), Article 10, Regulations 
(Revised). 
TREASURY DEPARTMENT. 
Office of Commissioner of Internal Revenue. 
Washington, 
To Collectors of Internal Rerenue and Others Concerned: 

Sub-division (&) Article 10, Regulations No. 40 (revised) is hereby amenda- 
ed so as to read as follows: 

‘‘In the case of shares of stock without par or face value, the tax is 2 cents 
on the transfer or sale of, or agree to sell, each share unless the actual) 
value of such share is in excess of $100, in which case the tax is 2 cents on 
each $100 or fraction thereof; e. g., where the transaction is for ten shares, 
each having an actual] value of $100 or less, the tax is 2 cents on each share 
or 20 cents on the $100 and the $75 being a fraction of $100 making a total 
tax of 4 cents on each share or 40 cents on ten shares.” 

PAUL F. MYERS. 
Acting Commissioner of Internal Rerenus 


No. 40 


dD 


Approved Jan. 10 1921. 
D. F. HOUSTON, * 
Secretary of the Treasury. 








TREASURY DECISION AFFECTING STAMP TAX ON 
ISSUES OF STOCK. 
The following ruling respecting the stamp tax governing 
changes in stock issues was announced by the Treasury 
Department under date of Jan. 15: 


T. D. 3118—STAMP TAX. 
Article 4, Article 5 (i) (T. D. 3014) and Article 33 (i) (c), Regulations 
o. 40 (Revised) Amended. 
TREASURY DEPARTMENT. 
Office of € Jommissioner of Internal Revenue. 
Washingion, D. C 
To Collectors of Internal Revenue and Others Concerned: 

Article 4 of Regulations No. 40 (revised) is hereby amended by adding a 
new paragraph (1), and Article 5 (i) (T. D. 3014) and Article 33 (1) (c), 
Regulations No. 40 (revised) are hereby amended to read as follows: 

Article 4 (1). The issue of a greater number of shares of no par value 
stock in lieu of a smaller issue of such share,s previously made, without 
any change in the amount of the capital assets of the issuing corporation, 
is subject to stamp tax in the amount of the difference between the tax 
computed upon the issue which it replaces. 

Art. 5 (i). The issue by a corporation of certificates of preferred stock 
in lieu of outsatnding certificates of common stock, or vice versa, or the 
issue of certificates of preferred stock of one kind in lieu of certificates of 
preferred stock of another kind, without other consideration and without 
change in the amount of the authorized capital stock of the corporation, 
is not subject to tax. 

Art. 33 (1) (c). The term ‘“reorganization’’ includes those business 
arrangements whereby the stock and bonds of a corporation are readjusted 
as to amount, income or prioerity or the property is sold to a new Corpora- 
tion for new stock and bonds, or is sold by the foreclosure of a mortgage upon 
it to a purchaser who busy for himself and his associates, and the various 
proceedings and transactions by which succession of corporations is brought 
about, and also the proceedings by which existing corporations are con- 
tinued under a different organization without the creation of a new cor- 
poration. 

WILLIAM M. WILLIAMS, 
Commissioner of Interna! Repent. 
Approved Jan. 15 1921. 
D. F. HOUSTON, 
Secretary of the Treasury. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 
The public sales of bank stocks this week reach a total of 


1.161 shares and were all made at auction. The transac- 
tions (auction sales) in trust company stocks reach a total of 
811 shares. A sale of 260 shares of Chemical National Bank 
stock at 515 was the first public transaction in the stock 
since March 1915, when the quotation was 407. 


BANKS—WNew York. Low. High. Close. 
Chemical National Bank__.. 515 515 515 
Commerce, Nat. Bank of.__. 210 210 210 
Corn Exchange Bank ------ 305 305 305 
Manhattan Co., Bank of__..*194 194 194 
Mechan. & Metals Nat. Bank 310 310 #310 
TRUST COMPANIES—New York. 
Farmers Loan & Trust 
Guaranty Truss. .....------ 31% 


Shares. 
260 
500 
15 
296 
90 


Last previous sale. 
Mar. 1915— 407 
Dec. 1920— 218 
July 1920— 330 
Dec. 1920— 200 
Feb. 1920— 455% 


June 
Jan. 


361 
450 


— 


335 335 1920— 395 
318 318 192i— 318% 


* Par value of shares is $50 each and sale price is dollars per share——no0l 
per cent. 
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Two New York Stock Exchange memberships were re- 
ported posted for transfer this week, the consideration being 
stated as $92,000 and $94,000, respectively. 

siicithiddiaedon 

R. E. Hansen, until recently a Vice-President of the Fi- 
delity Trust Co. of Baltimore, has become affiliated with the 
Equitable Trust Co. of this city as assistant to James 1. 
Bush. the Vice-President of the company, who is in charge 
of the New Business and Banks and Banking Department of 
the Equitable. Mr. Hanson was at one time manager of 
the Baltimore office of the Guaranty Trust Co. of New 
York and before that in the New York office of that company. 

a 


Advices from England to Frederick C. Harding, Agent in 


|New York of the Anglo-South American Bank, Lid., repor* 
An amendment to the regulations governing the stamp | the outlook in London more cheerful due to the removal by 


| thef{Government of the excess profit duties which, in the esti- 





Fes. 19 1921.) 


mation of business men have for some time had an adverse 
effect upon business. The removal of the duties is said to 
have been brought about by thefact thatitis expected to mean 
an automatic increase in the income tax revenues in better 
times. The action was immediately reflected in a favorable 
effect upon stocks which was somewhat restricted, however, 
by poor financial conditions abroad. The office of the bank 
in Barcelona, Spain, reports the financial condition in that 
country to be anything but satisfactory. Credit conditions 
are said to be very restricted, together with a general de- 
pression in the markets following the revision in customs 
duties which affects a great number of lines in manufactured 
goods generally. From South America the offices of the 
bank report that in Buenos Aires the wool market is active. 
but commercial failures in January were very heavy. In 
Valparaiso, Chile, business generally is restricted, while 
Montevideo reports live stock inactive and the market in 
hides weak. in the Argentine the markets in skins and 
wools are firmer following heavy buying by North America. 
but estimates on the wheat crop place the yield somewhat 
lower than was expected. The quality is said to be superior, 
however, and the price relatively high. 





The Banque Industrielle de Chine opened at Rotterdam, 

Holland and Havre, France, Feb. 15 1921. 
———¢ 

At the recent annual meeting of the stockholders and 
directors of the Livingston County Trust Co. of Geneseo. 
N. Y., James W. Wadsworth Sr., President of the institu- 
tion since its formation in 1915, was made.Chairman of the 
board of directors. Mr. Wadsworth is sueceeded as Presi- 
dent by Perry C. Euchner, formerly Secretary. E. E. 
Doty and B. E. Brophel have been appointed as Vice- 
Presidents, the former taking the place of Fred G. Olp, 
resigned; H. C. Milks has been made Secretary and Miss 
Viola Stapley has become an Assistant Secretary of the 
trust company. Mr. Euchner was also elected a director 
to succeed Fred G. Olp in that capacity. Mr. Wadsworth 
retains all his interest and authority in the company, and 
will continue to give its affairs the same general supervision 
which has been so beneficial during the five and one-half 
years of its existence. 

mF Wa 

Effective Feb. 11 1921, the National Exchange Bank of 
Lockport, N. Y., inet ased its capital from $150,000 to 
$300,000 by the issuance of 1,500 shares of new stock which 
was authorized by the stockholders at their annual meeting 
on Jan. 11 1921 and offered to shareholders of record at the 
close of business Jan. 16 at par ($100) in proportion to their 
holdings; that is, one share of new stock for each share held. 
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Announcement was made on Feb. 10 by the Manufac- 
turers’ National Bank of Troy that it had acquired by pur- 
chase practically all the stock of the Security Trust Co. of 
that city. The title of the enlarged institution will remain 
unchanged-—that is, continue as the Manufacturers’ National 
Bank. The bank also announced that it had purchased the 
Burns property adjoining the building of the Security Trust 
Co. on the south and east. The stockholders of the Manu- 
facturers’ National Bank recently voted to increase the 
capital of the institution by $300,000 and to issue the new 
stock at $165 a share to provide the funds necessary for the 
purchase of the Burns property. The Security Trust Co. 
will remain in its present quarters until such time as the 
building can be enlarged as a future home for the new or- 
ganization. The Manufacturers’ National Bank has been 
authorized to conduct a general trust company business in 
addition to its banking business. The enlarged bank will 
have a capital of $600.000 and surplus and undivided profits 
of $700,000. 





= —@ = 

Advices from Boston state that late on Thursday (Feb. 17) 
State Bank Commissioner Joseph C. Allen closed the Tre- 
mont Trust Cc., one of the well-known banking institutions 
of that city. Commissioner Allen in formally announcing 
his action said: 

My action has become necessary for two reaonss: First on account of 
violation of the banking laws of the Commonwealth; second, because the 
total of bad and doubtful loans is such that the capital! is seriously impaired. 


It is for the protection of depositors, stockholders and aj] concerned that I 
have taken possession in accordance with the duty imposed upon me by law. 


The Tremont Trust Co. was founded in 1914 and at the 
time of the failure had a capital of $1,220,500. <A statement 
filed with the Commissioner Sept. 8 last showed deposits 
subject to check in its commercial banking department of 
$5,168,165 and deposits in the savings department amount- 
ing to $11,745,711. In the latter part of September 1920, 
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in common with some other Boston institutions, the Tre- 
mont Trust Co. experienced heavy withdrawals as a result 
of the alarm among depositors caused by the revelations in 
the get-rich-quick scheme of Charles Ponzi. At that time, 
it is said, the Tremont Trust Co. along with other banks 
took advantage of the law permitting requirement of ® no- 
tice of 90 days before withdrawals from savings departments 
can be made. 

Governor Cox of Massachusetts made the following re- 
assuring statement so far as the banking situation of Boston 
was concerned: 

I am sorry that the Tremont Trust has not been able to overcome its dif- 
ficulties, but I am confident that the Bank Commissioner has acted in the 
best interests of the Commonwealth and its people. Ido not think there i= 


any occasion for the public to become alarmed over the condition of other 
banks. 


Asa P. French, a former United States District Attorney 
for Boston, is President of the Tremont Trust Co., and 
Simon Swig, Vice-President. The bank is not a member 
of the Federal Reserve system. 


oh 
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The banking business of Ettore Forte, an Italian banker, 
at 306 Hanover Street, Boston, was closed by the State 
Bank Commissioner on Feb. 11. This action followed an 
examination of the books, which the Commissioner said 
showed the business to be “in a very weak financial condi- 
tion, and unable to meet the demands of depositors.’”’ The 
deposits total about $106,000, it is said, and the assets 
consist chiefly of equities in real estate. Fort has also been 
conducting a bank in Naples, Italy, which the Commis- 
sioner requested, according to Boston newspaper accounts, 
should also be closed, but as to this Forte refused to comply. 
Forte readily acquiesced in the taking over of the business 
in Boston, it is said, believing it to be for the best interests 
of his creditors. 





coe Sar 
Charles Siedler, a director of the First National Bank of 
Jersey City, died at his home in Bloomfield, N. J. on Feb. 15 
at the age of eighty-two. Mr. Siedler was Mayor uf Jersey 
City from 1866 to 1870. 
wor Meee 


William R. Mooney of Cassatt & Company has been 
elected a director of the Republic Trust Company of Phila. 
sicincinilbiase 

On account of the pressure of other duties, J. J. Raskohb 
a director of the Commercial Trust Company of Philadel- 
phia, resigned at the meeting of the directors which was held 
a few weeks ago. W. S. Carpenter, Jr., who recently was 
made Treasurer of the Du Pont Company of Wilmington, 
Delaware, was elected to fils Mr. Raskob’s place. 


- —-—-@-- ---- 


George T. Lippincott, a director of the Atlantic City 
National Bank died in Atlantic City no Feb. 14 of sleeping 
sickness, a disease which he contracted it is said, while 
yachting in Florida waters about a month ago. Mr. 
Lippincott was born in Philadelphia and attended the 
Friends’ Central School of that city. In 1900 he made 
Atlantic City his permanent home and became largely 
interested in real estate. He was fifty-seven years of age. 

Announcement is made by the Hazleton Slavonic Bank 
of Hazleton, Pa., of the following changes made recently: 


1. Capital increased from $100,000 to $200,000. 

2. Surplus increased from $50,000 to $100,000. 

3. Charter changed from State Bank to trust company. 

4. Name changed to American Bank & Trust ©Co. of Hazleton, P4., 


effective Feb. 15 1921. 

The officers of the bank are: John Shigo, President: 
M. Drosdick, First Vice-President; Dr. J. C. Kochzynsk. 
Second Vice-President; M. Yurkanin, Cashier, and Georg: 
Shigo and Edward Byorick, Assistant Cashiers. The re- 


sources of the bank are nearly three million dollars. 


At a meeting of the directors of The Pennsylvania Trus 
Co. of Reading, Pa.. Henry B. Hagy, heretofore a Vice- 
President, was elected President to take the place of Edward 
Brooke. who became Chairman of the Board, and Edware 
H. Knerr and Fletcher E. Nyee, were appointed Vice-Presi- 
dent and Treasurer and Vice-President and Assistant Treas- 
urer, respectively. At the same meeting a proposed consoli- 
dation of the institution with the First National Bank oi 
Reading was completed, subject to technical provisions 
which it will take about three months to meet, and the capita! 
stock was increased from $250,000 to $1,000,000. The com- 
bined resources of the two institutions will aggregate $15,- 
000.000. The name of the trust company will remain un- 
changed. After consolidation it will have $1,000,000 surplus 
and $200,000 to $250,000 undivided profits. 
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With a view to adding to the banking resources of Balti- 
more, a new trust company being is organized in that city to 
have a combined capital and surplus of over $1,000,000. 
The new company will be known as the Atlantic Trust Co. 
and will be located in the very centre of the financial district 
of Baltimore in the building formerly occupied by the First 
National Bank of Baltimore at 17 South Street, facing 
Redwood. The stock of the new institution of 
10,000 shares of the par value of $50 a share which will be 
disposed of at $100 per share, $50 of which will go to capital 
and $50 to surplus. The stock is now being offered for 
public subscription on that basis. Eugene L. Norton, 
until recently President of the Equitable Trust Co. of 
Baltimore, has been chosen to head the new organization and 
associated with him will be, it is announced, men of wide 
experience, high standing and recognized ability in the bank- 
ing field. It is expected the new company will open its 
doors about March 1. 


eonsists 


E. W. Bradford, lawyer, has been elected President of the 
Hamilton Savings Bank, of Washington, D. C., succeeding 
Wm. M. Terrell, resigned. Mr. Bradford is President of 
the American Patent Bar Astociation and a director of the 
Piggly Wiggly Corporation. All of the other officers of the 
bank were re-elected. 
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Announcement comes from the Union Trust Co., Cleve- 
land, Ohio, of the appointment of C. B. Lincoln as Sales 
Manager of their Bond Department. A. H. Seoville, Vice- 
President of the Union Trust Co. in charge of the Bond 
Department, expresses confidence that Mr. Lincoln’s proven 
ability and wealth of valuable experience will be an important 
factor in handling the widened scope of activities which this 
department now exercises. Utilizing the large resources 
that the consolidation of six of Cleveland’s most prominent 
banks gives the Union Trust Co., the Bond Department is 
broadening its service facilities to banks and private inves- 
tors. This department, we are told, will participate in 
handling large syndicate issuesand originate issues with 
high-grade security. Both wholesale and retain operations 
in bonds, notes and preferred stocks will be conducted. The 
company will hold rigidly to the policy of buying issues out- 
right at all times. The efforts of the Bond Department for 
the greater part will be concentrated in Ohio, Western 
Peunsylvania, New York State, Eastern Indiana and 
Southern Michigan. The department will have facilities 
for taking care of both private investors and bank business. 

aicntiinatand 





The National Bank for Savings, a new Chicago institution, 
is being organized by Frank C. Rathje, Charles A. Koepke, 
Bernard Barnard, S. L. Rathje, and Leslie H. Strandberg. 
The bank will have a capital of $200,000 and a surplus of 
$20,000. <A site for a new $150,000 banking structure has 
been purchased at Chicago and Ashland Avenues and build- 
ing operations will begin immediately. 
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The South Side Trust and Savings Bank, formerly known 
as theSouth Side State Bank, now at Cottage Grove Avenue 
and 43rd St., Chicago, isto begin work April 1, on a $450.000 
monumental structure, designed by Architect Albert A. 
Schwartz, at the northeast corner of 47th Street and Cottage 
Grove Avenue. It will front 125 feet on 47th Street, just 
west of the Vista Theater and 100feet on Cottage Grove Ave. 
Mr. Schwartz expects to have it finished by Nov. 1. It will 
have a Redford stone exterior. There will be twenty-five 
offices, the remainder being occupied by the bank, which will 
have a thirty-eight foot lobby. When the new building is 
occupied a trust department will be added. Officers of the 
bank are Isaac N. Powell, President; A. R. Fay. Vice-Pres.; 
D. W. Cahil, Vice-Pres. and Cashier; F. S. Williams and 
William L. Martin, Assistant Cashiers. The capital and 
surplus are now $400,000. The new bank will have 10,000 
safe deposit boxes. 





en 

The Rinard State Bank, Rinard, Ill.. was closed Feb. 10. 
Deputy State Bank Examiner Millard Weir found liabilities 
of $39,000. 





On Jan. 24 the American Bonding & Casualty Co. of 
Sioux City, la., an insurance concern with capital of $500.- 
000, was placed in the hands of receivers by Judge Jepson 
at the instance of Attorney-General Gibson, acting upon 
the advice of A. C. Savage, Insurance Commissioner of 
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Iowa. The company’s assets are said to be considerably 
less than its paid-up capital. Oliver F. Roberts is Presi- 
dent of the company and Frank S. Wilder, Secretary. It 
was licensed Jan. 10 1917. 


—— oe 


The Corn Belt National Bank of Scotland, S. D., closed 
its doors on Jan. 23. The cause of the bank’s difficulties 
was not announced. Its capital is $25,000 and its deposits 
approximate $200,000. 

Advices from Topeka state that The Farmers’ State 
Bank of Le Loup, Kan., was closed recently by the State 
Bank Commissioner. The bank had a capital of $10,000 
and deposits of about $100,000. 

According to advices from Streeter, N. D., the First 
National Bank of that place closed its doors on Jan. 29, 
owing to steady withdrawals from the institution, which 
created a deficiency in its reserves. W. E. Barringer, the 
President, is reported as saying “‘The closing is only tempo- 
rary. Such action was decided as prudent at a meeting of 
the bank’s officers.”” The bank has a capital of $25,000 
and deposits of about $169,000. 
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According to a press dispatch from Grand Forks, N. D., 
dated Feb. 14, the People’s State Bank of that place was 
closed on the above date. Depleted reserves were said to be 
the reason for the failure. This makes the thirty-sixth 
North Dakota State bank to close within three months. 
Two, however, it is stated, have been reopened. 
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The Union Trust & Savings Bank of Sioux City, Iowa, 
closed its doors on Feb. 16. The liabilities of the bank; 
which is a State institution, are placed at $1,000,000, but 
no estimate of assets, it is said, was given out. About 
$600,000 was on deposit. The bank has been doing business 
since Aug. 1 1920, being the resulting institution of a merger 
of the Bennett Loan & Trust Co. and the Bankers’ Loan & 
Trust Co. and had a capital of $100,000. A. T. Bennett, 
we understand, was President. 
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At its annual elections Feb. 10, the Mississippi Valley 
Trust Company, at St. Louis, made three additions to its 
Board of Directors in the persons of Robert A. B. Walsh, 
Richard T. Shelton and S. H. Curlee. Samuel B. Blair of 
the company’s trust department was promoted to the 
position of Assistant Trust Officer and James M. Turley 
was elected Auditor of the company. A statement issued 
by the company with reference to these directors says: 

The three new directors represent prominent and diversified manufac- 
turing industires of St. Louis. Robert A. B. Walsh is Vice-Pres. of the 
Mississippi Glass Company and Vice-Pres. and Gen. Mgr. of the Walsh 
Fire Clay Products Company. He is also a director of the Mississippi 
Wire Glass Company of New York. He is the third son of Julius S. Walsh 
Chairman of the Board of the Mississippi Valley Trust Caopany. 

Richard T. Shelton is President of the Midland Rubber Company and 
Shelton Panama Hat Company. Heisa native Missourian and belongs toa 
pioneer family, being the great-grandson of Rueben Gentry, who came to 
Missouri territory in 1809 and after whose family Gentry County takes its 
name. His organization is one of the largest manufacturers of Panama 
hats in the world. with foreign connections in Java, Japan, China, the 
Philippines and various South American countries. In 1916 he organized 
the Midland Rubber Company, which manufactures raincoats and other 
rubberized garments and which in addition to its domestic business, is an 
exporter to Mexico and Central America. In connection with both these 
enterprises, Mr. Shelton has travelled extensively in South America and 
the Far East. 

S. H. Curlee. President of the Curlee Clotaing Company, manufacturers 
of men's ready-to-wear garments, is a native of Corinth, Miss., but has been 
in business in St. Louis since 1887. He is also President of the Buckskin 
Manufacturing Company of Evansville, Indiana, whose business is the 
same as that of the Curlee Clothing Company. 

The only changes in the company’s official presonne 
were the election of James M. Turley to the position of 
Auditor and of Samuel B. Blair to that of Assistant Trust 
Officer. Both are long experienced in the company’s 
service, Turley having been in its Financial Department 
for twenty-two years and Blair in its Safe Deposit and 
Trust Departments for fourteen years. Breckinridge Jones 
is President of the Mississippi Valley Trust and Julius S. 
Walsh is Chairman of the Board. 
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The Guaranty State Bank of Ada, Oklahoma, (capital 
$25,000) and the Security State Bank, also of that city, 
(capital $100,000) have merged. Under the plans of the 
merger the Guaranty State Bank surrenders its charter, 
all its affairs being taken over by the Security State Bank. 
The enlarged bank has total resources of $450,000 and 
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total A of $325,000. The merger took effect on 
Jan. 31 1921. 
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We are advised by the American National Bank of Nash- 
ville that at the first meeting of the Board of Directors of 
the bank after the taking over of the Cumberland Vallev 
National Bank of Nashville (referred to in these eslumns 
last Saturday) the following officers were elected: W. W. 
Berry (re-elected) Chairman of the Board; P. D. Houston 
(re-elected) President; Paul M. Davis (re-elected) a Vice- 
President: Joe T. Howell, former President of the Cumber- 
land Valley National Bank, elected Vice-President; V. J. 
Alexander, heretofore Cashier of the Cumberland Valley 
National Bank, elected a Vice-President and Cashier; 
E. R. Burr, former Cashier, elected a Vice-President in 
charge of the American Trust Co.; C. H. Wetteran, for- 
merly Assistant Cashier, made Assistant Vice-President; 
E.R. Harrison, heretofore Assistant Cashier of the Cumber- 
land Valley National Bank. appointed Assistant Cashier; 
Ff, M. Farris, formerly Assistant Cashier of the Cumberland 
Valley National Bank made Assistant Cashier of the Ameri- 
‘an National Bank and Manager of the Cumberland Valley 
office of the American Trust Co.; M. E. Barr and J. W. 
Darrah re-appointed Assistant Cashiers; J. P. Ezell, a former 
Teller of the enlarged bank, made an Assistant Cashier and 
Meredith Flautt re-elected Auditor. On Monday evening 
(Jan. 17) a “‘get together’ dinner was given for the officers 
and employees of the bank. This dinner was served in the 
lobby of the new banking room and some 150 plates were 
laid. There was, it is stated, much good fellowship and 
enthusiasm shown at this meeting by both the officers and 
employees over the complete and modern equipment that 
had been installed and the conveniences not only for the 
customers of the bank, but for the employees as well. 


— —_ a-- -———— 





The American Exchange National Bank of Greensboro, 
N.C., has inereased its capital from $400,000 to $600,000. 
The increase was authorized by the stockholders Dec. 17 
1920 and became effective Feb. 18 1921. The new stock 
was sold at $125 per share, par $100. 

Plans were recently completed for the absorption of the 
United Loan & Trust Co. of Lynchburg, Va., by the First 
National Bank of that place, the merger going into effect 
Feb. 5. The capital of the enlarged institution will be 
$1,000,000, with surplus and undivided profits of $1,150,000. 
The personnel of the institution is as follows: E. P. Miller, 
President; Ernest Williams and H. T. Nicholas, Vice- 
Presidents; J. D. Owen, Vice-President and Cashier and J. L. 
Jones and J. ",. Nicholas, Assistant Cashiers. 
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W.J. Harahan, formerly head of the Seaboard Air Line 
Railway Company, but now President of the Chesapeake 
& Ohio Railroad, has been elected a director of the First 
National Bank of Richmond, Va. 

On Jan. 31 the First National Bank of Montezuma, Ga., 
closed its doors. In December last E. B. Lewis, its Presi- 
dent and who was also the President of the Lewis Banking 
Co. of Montezuma, which failed recently, committed 
suicide, and the failure in the present instance is due, it is 
said, to the heavy withdrawals from the institution since 
that time, although an effort was made to save it. The 
bank had a capital of $30,000 and its deposits at one time 
were in exeess of $700 000. 
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An addition of $200,000 ya been made to the capital of 
the Commercial National Bank of Los Angeles, California, 
increasing it from $300,000 to $500,000. The stockholders 
authorized the increase Dec. 14 1920 and it became effective 
Jan. 1 1921. The new stock was disposed of at $200 per 
share, the par value being $100. 

The French-American Bank of Savings of San Francisco, 
has changed its name to the French-American Bank of San 
Francisco. This change does not indicate any change in 
the control or policy of the institution, but was prompted 
by the growth of the commercial department of the bank. 
The change in the name became effective Jan. 27. 

saute 

Advices from Salem, Ore., last month stated that the 
First State & Savings Bank of Klamath Falls, Ore., had 
been closed. The capital of the bank was said to be $50,000 
and its deposits $1,480,000. 
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‘On Jan. 15 the Seandinavi ackmnesinen | Bank of Tacoma, 
Wash., was closed by order of State Bank Examiner Claude 
P. Hay. Mr. Hay issued the following statement conecern- 
ing the affairs of the institution: 

An examination of the Scandinavian-American Bank of Tacoma, re- 
cently made by examiners from the State Banking Department, disclosed 
a condition which caused me to call a meeting of the board of directors 
of the bank. The report of the examination made disclosed sufficient 
assets which were not of a proper character to cause me to question the 
solvency of the bank. The members of the board felt confident that they 
would be able to eliminate the assets criticised by obtaining financial as- 
sistance, but after every means had been exhausted by them this department 
found it necessary to take possession of the bank in order to protect the in- 
terests of the depositors. 

The closing of the bank is due entirely to gross mismanagement 
ing operations, and an accumulation of non-liquid assets. 
is in no way connected With any other bank in the State. 


Subsequently (Feb. 9) Ole Larson. the President of the 
bank, was arrested at his home in Seattle and taken to 
Tacoma, where he was held in $25,000 bail. The specific 
charge, it is said, on which the arrest was made its the alleged 
appropriation to his own use a year ago of $60.000 on a note 
purporting to have been signed by Jafet Lindeberg, President 
of the Pioneer Mining & Ditching Co. of Alaska, one of the 
heaviest debtors to the bank. Mr. Lindeberg, it is alleged, 
denied signing the note. The Scandinavian-American Bank 
had a eapital of $1,000,000 and the latest estimates place 
its deposits at approximately $4,000,000. At the time of the 
failure the bank had in course of erection a 16-story steel 
building to cost about $900,000. Approximately $500,000 
has been spent on the structure and the site is said to be 
ralued at $415,000. 
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The institution 


At a meeting of the directors of The Royal Trust Company 
of Montreal, on Feb. 8, Sir Augustus Nanton of Winnipeg 
was elected a member of the board. Sir Augustus is also 
a director of the Canadian Pacific Railway, the Hudson’s 
Bay Company and the Dominion Bank. He is senior 
Winnipeg partner of the firm of Osler, Hammond & Nanton 
of Winnipeg. 





pial. 

The annual statement of the Union Discount Co. of Lon- 
don, Ltd., for the twelve months ending Dee. 31 1920, and 
which we published in our advertising pages last week, is a 
very satisfactory document, showing as it does, gross profits 
for the year, after making provision for contingencies, of 
$3,430,242. To this sum was added $630,125, representing 
the balance brought forward from the preceding twelve 
months, and giving $4,060,367 as the amount available for 
distribution. This was appropriated as follows: $322,745 to 
take care of current expenses, including salaries, rent and 
taxes, directors’ fees and all other charges; $2,122,401 rebate 
of interest on bills discounted not due, carried forward to 
account; $250,000 applied to writing down securities 
$245,000 to cover interim dividend for first half-year at the 
rate of 14% per annum (less income tax); $245,000 to pay 
dividend for the final half-year at the rate of 14% per annum 
(less income tax) and $100,000 to pay bonus of 2s. per share, 


—_——_ = 


free of tax, leaving a balance of $775,221 to be carried forward 
to 1921 profit and loss account. The paid-up capital of the 
institution is $5,000,000, with a reserve fund of like amount 
and total resources (as of Dee. 31 1920) of $235,591 ,294. 
Christopher R. Nugent is Manager. 





SILVER MARKETS. 
the weekly circular of 
written under date of 


THE ENGLISH GOLD A ND. 

We reprint the following from 
Samuel Montagu & Co. of London, 
Jan. 27 1921: 

GOLD. 

The Bank of England gold reserve against its note issue is £126,505,445- 
an increase of £5,430 as compared with last week. 

A fair amount of gold came into the market this week and was taken for 
the United States of America. 

A copyright cablegram to the New York ‘‘Times’’ trom Mexico City 
under date of Dec 28 said: ‘‘The Mexican Government is coining gold, 
while the coinage of silver has been reduced to a minimum. At the present 
time the Government has 251,000,000 pesos in gold in circulation and 50,- 
000,000 in silver. Although the ratio is five to one, the Government has 
practically stopped coining silver and the Mint is busy on gold coins, copper 
pieces and small change. Correspondents visited the Mint this morning 
with the Secretary of the Treasury, Senor de la Huerta, and saw the plant 
in full blast coining five, ten and twenty-peso gold pieces. The Govern- 
ment is buying all the silver offered, but Senor de la Huerta stated that few 
offers had been made. The mining companies prefer to hold their silver, 
expecting a rise in value.’ 

Ve are indebted to Mr. Joseph Kitchin for the following information: 
Chinese imports and exports of gold and silver for the year 1919 are remark- 
able, and those for 1920 when available will doubtless be of a similar char- 
acter. We appe nd de tails: 








Gold ° 


Net Net 
Imports. | Exports. 


Gold & Silv er¢ ‘ombined. 


or 


N et 
Im ports. 


ee ee ae _— 


5,200,000 


Silver. 
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Net 
Exports. 


Net Net 
_tmports. E Exports | 
200,000! 5.400, 000 
1,800,000) —- 
2,300,000 


1,900,000 3,700,000 
2 400,000 : 4,700,000 
4,800,000 2,800,000 
4,500,000 600,000 


2 000.000 
1,900,000 














5.900.000 
£200, 000° _. ne 30) 000,000 


6,200,000 
12.800.000 wnw ath? 
It may be noted that in the case of India the years 1918-19 and 1919-20 


300,000 











showed record net imports of silver and gold, respectively. 
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SILVER. 

The key to the movements of the price during the week has been a keen 
iemand for shipment to the Indian Bazaars. The depletion of the London 
stocks has rendered spot supplies valuable, and caused the price for prompt 
delivery to-day to be 1%d. above that for 2-months’ delivery, the tone of 
the market as a whole is not robust. 

The stocks in China, which, as will be seen below. are now very large, 
ore beginning to prove ‘burdensome, and heavy sales have been made here 

n China account. The Chinese New Year falls upon Fe ‘bruary 6, after 
which an easement in the value of money in Shanghai is anticipated. Amer- 

‘a has been selling with considerable freedom, to which the firmer tendency 
of sterling in America seems to have assisted The purchases for India 
have been very considerable, and some relaxation of the demand, at any 
cate, until a lower level is reached, is not unlikely. 


INDIAN CURRENCY RETURNS 
Dec. 31 Jan. d- 


16,140 16,145 
6,109 6,114 


Jan. 15. 
16,135 
6,104 


2 389 


In Lacs of Rupees.) 
‘Notes in circulation... 
Silver coin and bullion in India. 
Silver coin and bullion out of India 
(told coin and bullion in India_ - 
‘sold coin and bullion out of India - === 
Securities (British Government) 6,807 6 SO. 6,807 
Securities (Indian Government). AES eee S30 $30) 830 


No rupees were coined during the week ending 15th inst. vv 

The stock in Shanghai on the 22d inst. consisted of about 42,075,000 
ounces in sycee and 29,000,000 dollars, a — 1,140 bars of silver, as compare 
with about 39,570, 000 ounces in sv cee 500.000 dollars and 2,550 bars 
of silver on the 15th inst. 

The Shanghai exchange is quoted at 3s. 9!,d. the 
jar Silrer per Oz. Std. Bar Gold: 
Cash. 2 Mos p. oz. fine: 
40d. 39742d 109s. 

7 392d oie 

39 5.d 108s. 

39% 7 107s. 

35° LO7s. 
+ 27 3954. Zh 1 +o 106s. | 
a. se 39.229 1078.9.5 


The silver quotations to-day for cash and forward delivery are 
tively 1d. and 2\d. below those fixed a week ago. 


2 389 2 389 


tael 


VYuotations— 
fanuary 21. 
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ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at Londons 


a8 reported by cable, have been as follows the past week: 
Tues. Wed. Thur: Fri. 
14. Feb. 15. Feb. 16. Feb. 17. Feb. 18. 
afr 34 34% 33% 
1048.7d. 104s.11d. 105s8.6d. 
46% ‘, 46% 
85% 85% Bly, 8514 
78% 78 7814 
french Rentes (in Paris) -_fr. 58.90 58 .65 58 80 
“rench War Loan(inParis) _fr. 83.95 83.95 83.95 


The price of silver in New York on the same has been 


siiverin N. Y., per oz. (cts.): 
Domestic 


Lendon, Sat. Mon 
Week ending Feb. 18. Feb. 12. Feb. 
Silvel, per oz d. ody ot u% 


day 


99 16 


Holiday 99'% 
5844 


. Holiday 60% 


99. 99 12 99 6 
6014 59s 60) 





TRADE AND TRAFFIC MOVEMENTS. 


ANTHRACITE COAL SHIPMENTS.—The shipments 
of anthracite coal for the month of January 1921, as reported 
to the Anthracite Bureau of Information at Philadelphia, 
Pa., aggregated 5,740,538 tons. This is an increase of 
27,219 tons over the amount moved in January 1920. 
During January 1921 the Bureau’s report says: ‘‘There were 
25 working days, but three of these were observed as religious 
holidays in some parts of the region, and a strike in the Pan- 
ther Creek Valley helped reduce the total output.’’ The 
shipments for the coal year (beginning April 1) to date 
ageregate 57,662,859 tons and compare with 58,823,700 
tons for the Corresponding period in 1919-20. 

Below we give the shipments by the various carriers for 
the month of January 1921 and 1920 and for the respective 
eoal years since April 1: 


Fad ———~— January-—— 10 Mos.Coal Yr.Jan.3 
Road-— 1921. 1920. 1920-21. 1919-20. 
Philadelphia & Reading - tons_1,172,873 1,155,092 11,762,581 11,896,144 
Lehigh Valley. _...-.1,058,127 1,011,116 10,494,542 10,700,403 
Central Railroad of New Jersey. 470,704 513,434 4,618,660 5,312.165 
Delaware Lackawanna & Western.___ 910,260 935.242 8,199.126 9.044.409 
Delaware & Hudson 614,375 8,544,900 6,682,934 
Pennsylvania 404,213 4,480,831 4,151,589 

Erie 


646 430 5,309,964 6,437,593 
New York Ontario & Western 168 ,447 1,701,814 1,704,275 
@high & New England...___ _. 274.970 2 550, 441 2,894,188 


_ —_— ————e 


5,740,538 5,713,319 57 662, 859 58,823,700 














Commercial andRis cellaneous Hews 


Breadstuffs eaves nentiaten onee page 762. _e 
statements below are prepared by us from fi igures collected by 
the New York Produce Exchange. The rece ipt. at We.tern 
lake and river ports fo: the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 








Receipts at— Wheat, | Corn. | Oats. | 


———————ae————— 


Barley. Rye. 





> ne eee 





(hieago 
Minneapolis. - 


loush. 6( 60 lbs. bush. 56 lbs. bush. 32 lbs. bush ASIDs. bush. 56Ibs. 
6, 2, 903 000 788,000, 103,000 119,000 
305,000, 145,000 210,000 

272,000 10,000 300,000 

150,000 7 





Milwaukee ___ 


16 3,000 15,000 


er aay . 
Total wk. ’21 
Same wk. 20 
Same wk. 
Since Aug. 1— 
1920-21. ___/17,827,000 226,926 ,000| 114,893 ,000.121, '351 00021 ,831,000 10,681,000 
000 


1919-20. _ _ .|13,272,000 341,524, 111,607,000 133,351, 21,156 ,000/21,794,000 
1918-19__..' 9,573,000 350.646, 132,580,000 194,771 ,000/47,520, 00028, 911,000 


—_— 

















2,191,000 
4,287,000; 
3,724,000 


_———— -_—-o ——_ -— | 


6,934,000 
3,855,000 





4,816,000, : 
| 














Total receipts of flour and grain at the seaboard ports for 
the week ended Feb. 12 1921 follow: 





Barley . | Rye. 
| Bushels. | Bushels. 


Oats . 
Bushels. 


Receipts at— Wheat. Corn. |! 





Bushels. 
New York__. 
Portland, Me. 
Philadelphia - 
Baltimore... 
New Orleans a 
Galveston. _-. 
Montreal __. 
27, 000 
16,000 
391,000 
2 ,639 ,000 














439,000 342,000 367,000 
3,153,000, 1,717,000 5,221,000 


623,000' 220,¢ 732,000 


2,730,000) 
33,989,000) 8,086,000 

45,000 999, 000, 493,000 220,000, 
2.750 000 13,574,000 2,780,000 4,637,000 2,177,000: 4,942,000 


Total wk. ’21 
Since Jan.1’21 


Week 1920__-. 
Since Jan.1'20 














a Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading 


The exports from the several seaboard ports for the week 
endirg Feb. 12 are shown in the annexed statement: 





Oats. 
Bushels. 


Rye. 


Bushels Bushels Bushels 
108,266, 16,594 


| Fiour 
Bu shels. Barrels 
129,488) 89,985 


Exports from ~ Wheat. Corn. 


| Barley | Peas. 





Bushels.. 


Portland, Me 

Philadelphia 

Baltimore 

New Orleans_. 

Galveston 

St: John, N. B_._.-_| 179,000 


5,862,119 1,240,488' 168,985 
1,210.677: 233.615 164,822. 





137,000 1118266 236,594 
689.920 849,006 114.162 


Total week 
Week 1920 








The destination of these exports for the week and since 
July 1 1920 is as below: 


' 





Flour. 

Since 
July | 
1920. 


| Wheat. 
| Week 
‘Feb. 12. 
| 1921. 


| Barrels. 

United Kingdom _| 95,490 
Continent ___..-- | §2,684 
So. & Cent. Amer.| 7,000 
4,00 


Exports for Week 
and Since 
July 1 to— 





Since 
July 1 
1920. 


Week 
Feb. 12. 
1921. 


Bushels. Bushels . 
1,276,000| 69,698,010 

4,586,119/ 166,473, 515, 
865,396 | 


3 ty 704' , 
621, 267) _ 843,813 
2,000 29,769 
110, 177) 4 1 88 13,789 
8,971,513, 5, 862, 119 243,400,084 1,240,488 10, 710,025 
164. 822 13,464,595) 1,210,677:117,415,445' 233,615 2,283,604 
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Barrels. 
2,406,985 
3,974,688 





Other countries. -| 














The world’s shipment of wheat and corn for the week 
ending Feb. 12 1921 and since July 1 1920 and 1919 are 
shown in the following: 


' 





Ww heat . Corn. 





ee <a Se 


1920-1921. | 1919-1920. 


Since 
July * 


a 


1920-1921. 


Exports. | | 1919-1920. 








Since | Week 
July 1. | Feb. 12. 
Bushels. - Bushels. Bushels. | Bushels. Bushels. | 
6.658 ,000 292 .965,000 207,879,000 1.126.000 11,991 ,000 
160,000 160,000 


635,000 
497,000 41,081,000 115, 540, 000 1,206,000 83,146 000 80,735,000 
' eg 000 23, 554,000 68,355,000 
2,640 000 
230 ,000 990 ,000 


oi 9, 335 000 363, 630, 000 393,685,000 3. 32 22 000 97 {976,000 84,034,000 


Since 
July 1. 
Busheis. 
1,549,000 


Since 
July 1. 


Week 
| Feb. 12. 








North Amer. 
Russia _. 
Danube 
Argentina. - 
Australia --. 
India ; ager = 
Oth. countr’ 8 1,750,000 


- ——— 


1,911,000 2,204,000 


ee ee — —_— 


+--+ <= 


Total _. 





The visible cupply of grain, compri.ing the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Feb. 12 1921 was as follows: 

GRAIN STOCKS. 
Wheat, Corn. 


bush. 
601 ,000 
7.000 


Barley. 
bush. 
286 ,000 
2,000 


Oats. Rye. 
bush. 


232 ,000 
2,000 


United States— 


Philadelphia 
Baltimore. 


Milwaukee 

Duluth 

DOS. .. ccccscecccee 6, 339. ,000 
318, 


1,228,000 1,258,000 


29,572,000 24,265,000 34,636,000 2,159,000 2,794,000 
32,555,000 20,351,000 33,786,000 1,859,000 2,807,000 
Total Feb. 14 1920. _...-.55,212,000 4,172,000 10,800,000 20082 ,000 3,603,000 
Total Feb. 15 1919 126,194,000 4,911,000 30,118,000 19124,000 9,986,000 
Note.—Bonded grain not included above: Oats, 112,000 bushels New York, 356,000 
Buffalo, 2,000 Duluth; total, 510,000, against 178,000 bushels in 1920; barley, 
New York, 27,000; Buffalo, 129,000; Duluth, 1,000; total, $157,000 bushels, against 
37,000 bushels in 1920. 
Canadian— 
a ---- 239,000 
Ft. William and Pt. Arthur_15,679,000 
Other Canadian 2 ,509 ,000 


Total Feb. 12 1921 
Total Feb. 5 1921 
Total Feb. 14 1920 
Total Feb. 15 1919 


Summary— 








Total Feb. 
Total Feb. 











an abe ane 


43,520,000 


29,572,000 
18,427,000 





Total Feb. 14 1920 
Total Feb, 15 1919...-..' 
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STOCK OF MONEY IN THE COUNTRY .—The follow- 
ing table shows the general suock of money in the country, 
as well as the holdings by the Treasury and the amount in 
circulation on the dates given: 


—Siock of Money Feb. 1 1921— ——Money in Circulation—— 
in U. S. aHeld 13 Treas Feb. a} Feb. 1 1920. 
bd 3 
Goid coin (inel. bullion in 
Treasury 


ry 

Goid certificates 

Standard silver dollars_-_-_- 
Silver certificates 
Subsidiary silver 

Treasury notes of 1890-_- 
United States notes 346,681,016 
Federal Reserve notes____c3,484,226,195 
Federal Reserve Bank notes 225,938,400 
National Bank notes 719,653,927 


961,329,559 
407 ,609 ,810 
88,233 ,067 
137,343,827 
246 043,213 

1 693,525 
320,727,328 

2 844,890,405 
201,223 ,665 


269,746, 327 


1 , 
263,674,536 
1,604,447 
3,938,348 342,742,668 
10,223,811 3,104,653 ,864 
5,027,334 220,911,066 
22,467,063 697,186,864 655,076,814 


8,171,237,897 499,358,809 6,141,265,012 5,864,171,213 

Population of continental United States estimated at d107,389,000. Circulation 
per capita, $57.19. 

a This statement of money held in the treasury as assets of the Government does 
not include deposits of public money in Federal Reserve banks and in national banks 
and special depositaries to the credit of the Treasurer of the United States amounting 
to $325,679 ,322 63. 

b Includes $479,319,948 59 Federal Reserve Gold Settlement Fund deposited with 
Treasurer of United States. 

ec Includes own Federal Reserve notes held by Federal Reserve banks. 

a Revised figures. 

Note. —On Feb. 1 1921 Federal Reserve banks and Federal Reserve agents held 
against Federal Reserve notes $1,005,907,276 gold coin and bullion, $155,358,280 
gold certificates and $369,348,520 Federal Reserve notes, a total of $1,530.614,076., 
against $1,273,540,315 on Feb. 1 1920. 











Auction Sales.—Among other securities, the following, 
not usually dealt in at the Stock Exchange were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
15 Corn Exchange Bank | 296 Bank of Manhat. Co., $50 each 194 
100 McSherry Mfe., common 5}¢ 450 Guaranty Trust : ao 
10 McSherry Mfg., preferred | 361 Farmers’ Loan & Trust____-. 
$9 lot; 500 Manhattan Transit_- $90 lot 
,com. 30 + .~=1 Commonwealth Hotel Cc ‘constr. 46 


10 Sanger Pict. Plays Corp 
25 Milford & UxbridgeSt. Ry. 
260 Willite Road Constr. of Am_$150 lot 500 Humbolt Cons. Mines, $1 ea_$12 lot 
100 Hooker Electro Chem., pref... 45 | 
260 Chemical National Bank N.Y.515 | 
500 National Bank of Commerce_.210 $5,000 PeekskillLtg.& RR. ist5s,’30 8134 
90 Mechan. & Metals Nat. Bank.310 (| 10,000 2d Ave. RR. 5s,'48, ctf. dep_$50 lot 


By Messrs. R. L. Day & Co., Boston: 


Shares. Stocks. $ per sh.| Shares. Stocks. 
8 First National Bank, Boston -_300 35 Draper Corporation _- , 
8 Webster & Atias Nat. Bank...215 | 160 Jacksonville Traction, common 2% 
7 National Union Bank 10 Sullivan Machinery 49 5 
190 McSherry Mfg., common 25 Hood Rubber, preferred ___95%4 -95 % 
10 McSherry Mfg., preferred. -- 76 25 American Glue, common... .._ 122 
| Ipswich Mills, common 16 Crocker Pen, pref., $10 each... 8 
25 York Manufacturing 5 Plymouth Cordage ; 202 
4 Pepperell Manufacturing 6 Essex Co., $50 each -1754 
600 Farr Alpaca rights 2 Hey wood Bros. & Wakefield, 
8 Arlington Mills._.___._._._-- 109 
3 Whitlock Coil Pipe rights 2 
& Submarine Signal, $25 each... 10 
| Boston Library Society, $l0ea. 3% 
lt Merrimac Chemical, $50 each. 80% 
! Boston Atheneum, $300 par. ._600 
By Messrs. Wise, Hobbs & Arnold, Boston: 
Shares. Stocks $ 7 sh.' Bonds. 
80 Farr Alpaca rights _ ovukdane s $2,000 Eastern Mass. St. Ry. 
17 Puget Sound Pow. & Lt.. pref. 7h¢ 4%s, 1948, ser. A_- 
$50 Eastern Mass. St. Ry. 
1925, ser. D 
535 Messrs. Barnes & Lofland, Philadelphia: 
Shares. Stocks Bonds. 
iQ Fidelity Trust. - -- $1,000 Schuylkill Riv. E. S. RR. 
16 Buck Hill Falls-_.- ’ Ist 4s, 1925-_- _. 89%4 
4 Central National Bank 15,000 Wabash Pitts. Te rm. Ry _ lst 
4 Girard National Bank~----- --é G! 4s, 1954. Iuyune 1908 coupon 
21 Philadelphia National Bank - on A ..$35 lot 
10 United Security L. I. & T. 5,000 Nassau & Suffolk L ixhting Ist 
I Commercial Trust... _- pers as 75% 58, 1945_. 
| Rittenhouse Trust.....-.--- 125 30,000 Ame rican 1 Public ‘Utilities 6% 
5 Contintal-Equit. Tr. $50 each. notes, 1936 
4 West End Trust_.___.____--.- 5,000 Quincy 
6 Girard Fire & Marine Ins..-- -- +7 cons. 58, 1935 
26 H. KR. Mulford $50 each ’ 10,000 East Jersey Cc ‘oust W ater ‘Ist 
i |-3 Campbell Moto: Car Ist pref.| | 44s, 1924 2¢ 
$10 each Vv. t.c (10 000 Internat. Traction 6% notes , 
—— Auto Mfg. pref., tal | 29,000 Montgomery Transit Ist & 
$10 ref. 5s, 1946--.. . f 
ay Springfield W ater 5s, 1926___- ‘HO \6 
1,000 Phila. Electric 2-yr. 6s, 1922- 97! 
% | 1,000 2nd Ave. Traction Ist 5s, 1934 50 
1,000 Buff. & Susq. RR. ist 48 1963 67 


Bonds. Per cent. 


.120 
_14844 
4-147 
..135% 
. 90% 
34-3414 


5 waamenensen Cotton Mills. - 
24 Great Falls Mfg______.146! 
18 Lowell Electric Light C ‘orp : 

4 Lawrence Gas_.- 

2 2-5 Ipswich Mills, -eommon 


Per cent 


Per cent. 


Gas, Elec 


5 
& Heat. 
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Canadian Bank Clearings.—The clearings for the week 
ending Feb. 10 at Canadian cities, in comparison with the 
same week in 1920, show a decrease in the aggregate of 8.1%. 





Week ending February 10. 
Clearing: a— 9 + —-—-—_- —— — 

Inc. or 

1921. 1929. | Dec. 


Canada % | $ | % | 
Montreal - 109 027,316 137,920,302 -—-21.0 
Toronto - 105,128,124 101,590,571 +3.5 
Winnipeg _ 44,069,161' 43,076,009 +2.3 
Vancouver 13,753,825) 15,050,292) -—8.6 
Ottawa 7,639,090 8,174, 1E3) —§ .6 
Quebec 5,425,147) 6,159,591; —11.9 
Halifax - 3,825,410, —5.0 
Hamilton - 6,283,670, —15.3 
St. John --. 2,782 554 
3,195,638 
7,163,813, 
2,200, 000, 
4,810, 493) 
3,635,280. 

672,784 

664,481) 
1,879,136, 
1,162,222) 
] rsd T51 





1919. 1918. 





———- —- —— 








x 
61,066,430 
43,124,838 
36,382,301 

8,717,659 
3,691,966 
2,410,952 


x 
90,309 ,209 
77 954,464 
31,048 941 
10,045,752. 

6,111,349 
4,402,873 
4,366,224 
4,564,067 
2,722,240 
2,548,978 
4,817,373, 
2,069 ,4! 58, 
3,473,095 
2,679, 164, 


3,334,451 
1,832,912 
1,545,576 
6,118,017 
1,672, 261 


Calgar; 

Victoria _. 
fLdmonton 

Regina - 

Brandon aa 
Lethbridge. _ _ - _| 
Saskatoon - 
Brantford 

Moose Jaw ___- 
Fort William ----_!' 
New Westminster 
Medicine Hat - 
Peterborough . . 
Sherbrooke 


aie 


mA Om Om © or 


ky 


THe 


cr = 09.00 hm 


308. 926 
637 ,866 
798.133 
635,078 
1,021,215 
4 0) 313,857 

1,148, 454)Not included ta total) 


Total Canada.! 330.378.3%5| 359.451.487) ~Z\ 
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185, 195.396 


ee 


256 644.445 





3,129,090 © 





National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


CHARTERS ISSUED. 
Conversions of State banks and trust companies; 
The First National Bank of Stanwood, Wash 
Conversion of the Citizens State Bank, Stanwood, Wash. 
President, 8. A. Thompson’ Cashier, Albert D. Hall. 
Original Organizations: 
The First National Bank of Palatine, ae 
Succeeds Private Bank of C. H. P: 
President, Ralph L. Peck: Cashier, Heury S. Heise. 


IED inick tn tkbiid die dae athe Oh tiie > a eddie ee Ri les at See $50,000 
APPLICATION FOR CHARTER. 
Original organizations; 
The Security Nationa! Bank of Denmark, Wis 
Correspondent, F. N. Buckman, Denmark. 
The Santa Fe Nationa! Bank of San Bernardino, Calif 
Correspondent, C. A. Adams, 1395 Rialto Ave., San Ber- 
nardino. 
Total 








ick tgs AE tal ds ants ou Sa ati te tatecpee dada hata es ane bétdoo sn $125,000 
C APIT AL STOCK INOREASED. 

Amount Cap'l when 
Increased. Increased. 
$50,000 $100,000 

15,000 40,000 
25,000 50,000 
100,000 


25,000 
50,000 100.000 


The First National Bark of Hibbing, Minn 
The First National Bank of Konawa, 

The Holston National Bank of Elizabethtown, Tenn _. 
The First National Bank of Farmville, Va 

The tron County National Bank of Crystal Falls, Mich_ 





Total 
CHANGES OF TITLE. 
The First National Bank of King City, Mo., to The First National 


Bank & Trust Bet of King City 
The State National Bank of Lowell, Ind., to First National Bank in 


Lowell. 
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DIVIDENDS—Change in Method of Reporting Same. 

We have changed the method of presenting our dividend 
record. We now group the dividends in two separate tables. 
First we bring together all the dividends announced the 
eurrent week. Then we follow with a second table, in which 
we show the dividends previously announced, but which 
have not yet been paid. 

The div idends announced this week are: 


ee 








Books Closed. 
Days Inclusive. 


— -—— 





{ 
When 
Payable. 


a - 


| Per 
Cent. 


Name of Compan y. 


Oceeessnses <> 





 Reticoade (Steam). 

Canadian Pacific, com. (quar.).........}| 2% 
Preferred *2 
Central RR. of N. J. (extra) 2 

Cin. N. O. & Pexas Pacific, pfd. (quar.)| *1'4 
North Pennsylvania (quar.).._._.____-} $l 


Apr. 
Apr. 
Feb. 
Mar. 
eb. 


Holders of rec. Mar. 
*Holders of rec. Mar. 
Holders of rec. Feb. 
*Holders of rec. Feb. 

Feb. 10 to Feb. 


Street and Electric Railways. 
Galveston-Houston Elec. Co., pref.. 
Northern Vexas Fiec. Co. com. (quar.) 


Mar. 
Mar. 
Mar. 
Mar. 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 


Mar. 
Feb. 
Feb. 
Mar. 


Preferred ; a 
West Penn Rys., pref. (quar.)__...-- 
Banks. 

Chemical (bi-monthly) Mar. *Holders of rec. Feb. 
Miscellaneous. 
Amer Bosch Magneto (quat.) 
American Chicle, pref. (quar.) - 
Amer. Laundry Machinery, com. ‘(qu.)- 
Amer Lindseed Co., com. (quar.) 
Amer Power & Light com. (quer.) 
Amer. Stores, com. ‘quar.) 
First and second pref. (quar.)_- 
Amer. Telegraph & Calle (quar.) 
Amer. Telep. & Teleg. (quar.) 
Blackstone Val Gas & El com (quar.)~.-- 
Brandram-Henderson, com. (quar.)---- 
Brit.-Amer. ‘Tob. ordinary (interim) 
jsuda Comoeny, pref. (quar.) 
California Packing Corp. (quar.) 
Cambria Steel (quar.)_- 
Canada Foundries & Forging, pf. (qu. Re 
Chesebrouch Mig. com. (quar.) 
Preferred (quai 
Cities Service. 
(Common and pref. (monthly) 
Common (payable in com. stock) 
Preferred B (monthly) 
Continental Oil (quar.) 
Crane Co., com. (quar.). 
Preferred ‘_*h 
Crucible Steel, pref. (quar. ) 
Cuban-. American Sugar com. (quar. 2 
Preferred (quar.) . 
Dartmouth Mfg. Corp., 
Common (extra) 
Preferred (quar.) 
Duvies (Win. ) Co., Inc., Class “A” (qu) 
Detroit Brass & Mai:leuble Wks (mthly.) 
Electric Investment, pref. (quar.)------ 
Eik Horn Coal, pref. (quar.) - 
Feirbanks, Morse & Co., pref. (quar.) 
Famous-Players Lasky Corp., com. (qu.) 
Federal Mining & Smelt., pref. (quar.) - - 
Federal Utilities, pref. (quar.)...--.-.--- 
General Cigar, Inc., pref. (quar.) 
Cioid & Stock Telegraph (quer.) 
Grafton Co. Eiec. L. & P., com. 
Preferred (qitar.: 
Guffey-Gillespie Oil, pret. es. ceone 
Hartford Water, common (qua .)-.---- 
Hart, Scha’ ‘ner & Marx,Inc. ‘pref. (qu.). 
Haynes Automobliie Co., pre’. (quar.) - 
Heywood Bros. & Wakefield Co., pref _- Z 
Hood Rubber Prod., Inc., pref. ee.) - 
Internat. Cotton Mills, com. (quar.) 
Prefeired (quar.) 
International Salt (quar. ) , 
Internationa Silve’, pre’. (quar.) - 
Prefe red (account accum. divider 18) . 
Interstate Iron & Steel, pref. (quar.)- 
Kresge (§. 8.) Co., pref. (quar.)..-..--- 
Lake of the Wood Milling, com. (quar.) - | 
Preferred (quar.) | 
Libbey-Owens Sheet Glass, pret. (quar. ) 
Lindsay Light, preferred (quar.)...-.-.-.- 
Loose-Wiles Biscuit, first pref. (quar.) .- 
Mackay Companies, common (quar.) - - - 
i Ce... Censbameieheuocea 
Maresi-Mazzetti Corp., lst pref. (quar.) 
Mascouma Light & Pow., com.& pf.(qu.) 
Mergenthaler Linotype (quar.)..-...-.-- 
Michigan Drop } orge, com. Gasas'7) as 
Michigan Stamping, ecm. (monthly) - 
Miller Rubber, preferred ~ ag oO 
Min nesota Sugar pref. (quar.) . 


Apr. 

Apr. 

Mar. 
Mar. 
Mar. 
Apr. 
Apr. 
Mar. 
Apr 

Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
».|Mar. 
Mar. 
Mar. ¢ 
Mar. ; 


*Holders of rec 
*Holders of rec 
Feb. 20 to 
Holders of rec. 

Holders of rec. Feb. 
*Holders of rec. Mar. ;‘ 
*Holders of ree. Mar. 
*Holders of rec. Feb. 

M..r.19 to Mar. 2¢ 

Holders of rec. Feb. 
*Holders of rec. Feb. 

Holders of coup. No. 85K 

Feb. 19 to Mar. 
5|*Holders of rec. Feb. 
5i*Hoiders of rec. Feb. 2 

Holders of rec. Feb. 
*Floldere of rec. Mar. 
*Holders of rec. Mar. 


. Mar. 
. Mar. 
Mar. 
Mat. 
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Apr. 
Apr. 
Apr. 
Mar. 
Mar. 
Mar. 
Mar. ¢ 
Apr. 
Apr. 
Mar. 
May 
+ rely 


Mar. 
Mar. 
Mar. 
Feb. 

Mar. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
5|*Holders of rec. 
*Holders of rec. 
5|*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Hoiders of rec. 
*Holders of rec. 
Holders of rec. 
*Hoiders of rec. 
Feb. 19 to 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holcers of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holdeis of rec. 
Feb. 2L to 
*Holders of rec. 
Feb. 22 to 
Holders of rec. 
Holders of ree 
*Holders of rec. 
Feb. 24 to 
Feb. 24 to 
Feb. 16 .to 
*Holders of rec. 
Holde:s of rec. 
Holdeis of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
| “Holders of rec. 
Holders of rec. 
1'* Holders of rec. 


a 


Feb , 


~wo 
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Books Closed. 
Days Inclusice. 


When | 
. |Payabdle. 


~ 
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Books Closed. 
Days Inclustice. 


When 
Payable 


cy 
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Name of Company. Name of Company. 











Miscellaneous (Concluded) 
Montreal Cottons, com. (quar.).--- 
I I i i a a sn lao ob 
National Candy, cor nmon 
Virst a nd second preferred 


Miscellaneous (Conc/uced) 
Dominion Steel Corp., com. (qu.) - - 
Eastern Potash Corp., preferred (quar.) - 

Preferred (quar.) 
Eastern Steel, lat & 2d pref. (quar.)__-- 
Fastman Kodak, common (quar.)-- -- 
Preferred (quar.)_-_-_- - 
Fay (J. A.) & Egan, com. (quar.)___--- 
XS SS 
Pref. (acct. accum. dividends) ia 
General Asphalt, preferred (quar.)----- 
General Electric (quar.) , 
Gillette Safety Razor (quar.).....----- 
Goolrich (%. F.) Co., pref. (quar.)---- 
lO) Eee ae 
Great Atlantic & Pac. Tea, pref. (quar.) 
Great Nort hern Paper - 


Holders of rec. Mar. 
Holders of rec. Jan. 
Holders of rec. Apr. 
Holders of rec. Mar. 
Holders of rec. Fcb. 
Holders of ree. 

Feb. 10 to 

Feb. 10 to 

Feb. 10 to 

Holders of rec. 

' Holders of rec 
Holders of rec. 
Holders of rec. 2 

| Holders of 
1;\*Holders of 

iMar. 1/*Holders of 

iMat. 1)*Holders of 

Mar 4) Holders of 

Mar. 11 Holders of 

sor. 19) He iders of 
Mar. 1! Holders of 
Feb. 25) ‘Holders of 


‘April 1) 
‘Feb. 24) 
|May 24) 
iMar. 15 
‘(April 
iApril 
\Feb. 
iFeb. 
Feb. 
‘Mar. 
April 
Mar. 
pr. 
July 
|Mar. 


of Cc. Feb 

Holders of s, Feb. ; 

*Holders of rec. Feb 

"? Fel 

» Feb. 2 
Feb 

ec. May 


Mar. 1 
iMar. 1 
r. if 

16 


5, Holders 
) 


Mau 
iMar. 
Mar. |] 
Mar. 19 
\May 3! 
Aug. 31 
Nov. 30 
M | 3] 
June 30 
Sept. 30 
Dec. 3] 
Mi : 4] 
Apr. 1 *Holders 
_ Mar. 15 *Holders < Feb. : 
Mar. Holders of rec. Feb 
Mar. 25| Holders of rec. Mar. 
Mar. Holders of >» Feb. ; 
Feb. 15 Holders of rec. Jan. 314 
F e 2b 15| Holders of rec. Jan. 314 
i biolder {) oC vi LI ‘ j 
Holders of rec. Feb. 1 
*tHolders of rec. Feb. 2 
‘*Holders of April 1 
May 31\*Holders of » May 2 
Mar. 1,*Holders of rec. Feb. 21 


* # 


el el el ll ee A hea 
. = - on * 


\e ce 


a \ SP Ve 
nd\ a BA Ss we 


*Holders of 
Holders of ! 
Holders of 
Holders of ! 
Holders of rec. Aug. 
Holders of rec. Nov. 
Holders of rec. Mal. 
Holders of rec. June 
Holders Sept. 
Holders rec. Dec. 
Holder Mar 


. Mar. 


N ational Cloak & Suit, pref. (quar. Ries 
(qu ) 


pet ED et pet eet et 


Nat. Enameling & Stamping, com. 
Common (quar.).....--- 
ee 
Common (quar.).......-.- 
Preferred (quar.)..-_ .. 
Preferred (quar.) —- 

Preferred (quar.) - 

Preferred (quar.) 

National Lead, common (qua 
National Surety (quar.)- 
National Transit (ext ra). = 
Nebraska Power, preferred (quar eee 
New York Air Brake (quar.). 

Ogilvie Flour Mills, pref. (quar.) 
Pacific Lighting Corp., com. (quar.)---.- 

Preferred (quar.) --- aiaciuioane 
Pennsylvania Water & Power (quar 
Pierce, Butler & Pierce Mfg., com. 
Procter & Gamble, 6% Tg mctoas ) 
Quaker Oats, com. (quar.) - 

Preferred (quar.) 
Rainier Motor Corp., 
Rand Mines- - - -- 
Republic Iron & Steel, 

Preferred (quar.) 
Scovill Manufacturing -- - - - 
Sherwin-Williams Co., com. 
Sloss-Sheffield Steel & Iron, 
South Porto Rico Sugar, com. 

Preferred (quar.) a a oieiaiadl 
Southwestern Power & L t. _ pref. (quar.) 
Standard Oil of N. J., new com. (quar.) 

Preferred (quar.) nie 
Sullivan Machine ry yp 
Timken- Det roit Axle, pre 
Tonopah Exte sion Mit ling Preferred (quar.) 
U.S.E svelene, common (quar.) a |Mal , , Merrimack Mfg. com. (quar. “sor v4 2 

Common (extra) ‘2. | Mar a . ‘es 2% 

Common (payable in common stock) SB r | Iiolders of rec. Mar. 2 Michigan Sugar com. Sa 

referred 3’, |Mar. 1)* - - National Biscuit, com. (quar.)..------. 
[ Industrial Alcohol, com. (quar.) Mar. 15} Holders of rec. Feb. 25 Preferred (quar.). : 
Valvoline Oil, common (quar.) , Mar. 15} Holders of rec. Mar. 6 National Lead pref. (quar.)_....------ 
Wabasso Cotton (quar.)._-... April 2| Holders of rec. Mar. 15 National Sugar Refg. (quar.)....._...-,; 2% |Apr. 2 
Wamsutta Mills (quar.) Mar. 15} lioiders of ree. Feb. 15 New River Co.. 1% |Mar. 1 
Welsh Grape Juice Co., Feb. : Holders of rec. Feb. 18 N. Y. Shipbuilding (quar.)_.__.._.__-- $1 (Mar. 1 

Preferred (quar.) - - ‘Feb. 28 Hose rs of red. Feb. 18 Niles-Bement-Pond, com. (quar.)___- 1% |\Mar. 21 
Wilmington Gas, pref ‘ Mer. 1] Feb. 22 to Feb. 28 Preferred (quar.) 1% |Feb. 21) 
Woods Mig. quar. ) - - o~-------------- Mar. 1 Holders of n rec. eb. xs Ontario Steel Products, common (quar.) 2 ‘May 16 

os SS es ‘Feb. 16! 

eee 1% ‘May 15) 

Preferred (quar.) : ccoceu-| 25 jAug. 15) 
Owens Bottle, common (quar. )_- a ee 75c.\|Apr. 1 Holders of rec. Mar. 16a 

Preferred (quar.) 1% ‘Apr. 1); Holders of rec. ! 

Pacific Power & Light, preferred (quar.)) 1% (Feb. 21) Holders of rec. 
Packard Motor Car, pref. (quar.)_____- 1% |Mar. 15; Holders of rec. 
Peerless Truck & Motor, com. (quar.)_.| *50c.|Mar. 31|/*Holders of rec. 

Common (quar.) *50c.'\June 30|*Holders of rec. 

Common (quar.).____- Sila *50c.\Sept. 30| *Holders of rec. 

Common (quar.)._._________- _..| *50c.| Dec. 31|*Holders of of rec. 
Penmans, Ltd., com (bonus) _--.- oat ae Feb. Holders of rec. 
Philadelphia Electric, com. (quar.) - 4433 {e|Mar. Holders of rec. 

SS 3 Ee ee ee 50¢c.|Ma. Holders of rec. 
Pittsburch Steel, pref. (quar.).........| 1% ‘Mar. Holders of rec. 

Porto Rico-Amer. Tob. (quar.)_.____. 0 Mar. Holders of rec. 
Pratt & Whitney, pref. (quar.)_.._____-_- 44 |Feb. 21; Holders of rec. 
Pressed Steel Car com (quar.)_______-- | 1] Holders of rec. 
Preferred (quar.) | Holders of rec. 
Pure Oil, com. (quar.) Holders of rec. 
Com. (payable in com. stock) | Holders of rec. 
Quaker Oats, pref. (quar.)_....._..--- Holders of rec. 
Riordon Pulp & Paper, preferred (quar.)| Holders of rec. 
Hitz-Carltov Hotel, preferred. 
Rockhill Coal & Iron. pref. (quar.)____- 
St. Joseph Lead (quar.).............-- 
St. L., Rocky Mt.&Pac. Co., com. (qu. )) 
San Joaquin Light & Power, pref. (qu.)- 
oe, Cn? ...  sseoseseoncs 
Scovill Manufactw iAg_---- 
Sharp Manufacturing, common (quar. )-| 
Sinc'air Cons. Oil, preferred (quar.) 
Southern Pipe Line (quar.)_._----- 
Spalding (A. G.) & Bro., Ist pref. (quar. | | 
Standard Milling, common | . 28| Holders of rec. 

Preferred (quar.) . 28| Holders of rec. 

Standard Oil (Calif.) (quar.)_________- . 15|*Holders of rec. 
} . 15|*Holders of rec. 

a © 5|*Holders of rec. 
. 15| Holders of rec. 
. 15| Holders of rec. 
. 15; Holders of rec. 
1|*Holders of rec. 

1' Holders of rec. 
| Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 
\*Holders of rec. 
sen. Zt to 
*Holders of rec. 
Holders of ree. 

Holders of ree. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Molders of rer 
_ Holders of rec. 

Holders rec 
| Mar. 1 to 
| Jan. 30 to 

Holders of rec. 
| Holders of rec. 
ee of rec. 

ilers rec 
Holders of rec. 
Holders of rec 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
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— 
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Griffith (DD. W.), Inc., Class A ©: 
Harbison-Walk. Refract., common 
Preferred (quar.).._.._--- a at ‘ 
Hartman Corporation (quar.) : 1 34 
: Hart, Schaffner & Marx (quar.) es 
Inland Steel Co. (quar.)_.______- ee oe *25c, Mar. 1' '*Holders of 
Internat. Harvester, pref. (quar. ‘ 1% |Mar. 2} Holders of rec. 
Lancaster Mills, common a 2% ‘!Mar. 1} Hol fers of 
Lanston Monotype Machine %, |Feb. 28} Holders ofr 
Lee Rubber & Tire Corporation quar.) ; Mar. 1 Holders of 
>} Feb. 25\*Holders of rec. ene 21 Lehigh Coal & Navigation (quar.) ‘ Pah. 28 Hol ‘ers of f 
May 2 *Holders of rec AD! ril22a | Liggett & Myers Tobacco. com ruer.). ¢ Mar. Holders of re 
April 1| Mar. 17 10 o Common B (quar.)_.--- ‘ ; Mar. Hioiders of r 
April 1)/*Holders of rec. Lit Brothers Corporation Feb. 21| Jan. 28 to 
.. Feb. 15, Holders of rec Extra i'Feb. 21| Jan. 28 to 
April 1\*Holders of Loft, Inc. (quar.) Mar. 31; Holders of rec. 
] 
I 
1) 
5) 
5) 
5 


fi t= & 
pot beet et CAD 


Ne N08 
aS ~ a ew 


; ‘ay 1? 
Mar. li 
April 15 


» »& 
sul lgshewl-chewockert: 


5 
5 


\ aS 


pref. (q uar.) 


com oo" ) 


(quar.) 
pref. (qu.) 
(quar.) April Holders of rec. Mar. 10 Ludlow Mfg. Associates (quar .) e] 50 Mar. Holders of rec 
April Holders of rec. Mar. 10 Special j 27 Mar. | Holders of rec. 
Mar. ‘ec. Feb. 17 Mahoning Investment. __...| $1.50|Mar. Holders of rec. 


] 

] 

] 

} 

1 

] 

Holders of l 
Mar. >. Feb. 28 | Manati Sugar, common (quar.)_____-_-- 2% |Mar. 4 Holders of rec. 

] 

1 

1 

1 

l 

l 


*tHolders ofr 


*Holders of April 1 
1)*Holde: Prec. Feb. 22 
‘hy (ler " of I + Viar 11 


Martin-Parry Corporation (quar.)_-- 50c. i Mar. | Holders of rece 


| 
l 
Mar. 15|*Holders of rec. Feb. 28 Manhattan Shirt, com. (quar.)____-_-- 43 44¢|Mar. | Holders of rec. 
I 
May Department Stures, com. | 


April 
Mia | Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 
*Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. Mar. 
Holders of rec. Feb. 9a 
Holders of ree. Apr.30 '21 
Holders of rec. Jan31*2i 
Holdersofrec.Apr.30°21 
Holdersofrec. July 30°21 


(quar.)... 2 Mar. 
1% |Apr. 
Mar. 
iMar. 
*10c.|Mar. 
1% jApr. 15 
1% |Feb. 28 
1% |Mar. 


(Quar.) 
(quar .) 


com. (qu.) 








Below we give the divide nds announced in previous weeks 
and not yet paid. This list does not include dividends 
announced this week. 





When 
Payable. 


Books Closed. 
Days Inclusive. 


oe ee 


Name of Company. 
Railroads (Steam). 
Atch. Topeka & Santa Fe, com. (quar.) - 
Baltimore & Ohlo, preferred 
Chestnut Hill RR. (quar.).....------- 
Chic. St. Paul Minn. & Omaha, com. .- - - 
Preferred 
Cincinnati Northern (annual) 
Cleveland & Pittsb., reg.qjuar. (quar.) —- 
Special guaranteed (quar.)_.....---- 
Cripple Creek Central, pref. (quar.)___- 
Delaware & Bound Brook (quar.)-_----- 
Delaware & Hudson Co. (quar.)..._. _- 
Illinois Central (quar.).............-- 
New Orleans Texas & Mexico (quar.) . ~~ 
Norfolk & Western, common (quar.)--- 
I a ae, cn de ede 
I, i wee 
Phila. Germantown & Morristown (qu.)- 
Pittsburgh & West Va., pref. (quar.)__- 
Pittsb. Youngs. & Ash., pref. (quar.)-_- 
Reading Co., ist pref. (quar.)_...__-_-- 
Reading Co., 2nd pref. (quar.)._______- 
Southern Pacific Co. (quar.)....___ --- 
Union Pacific, common (quar.)--- 
Preferred 


ee 








Mar. 
Mar. 
pc .|Mar. 
Feb. 
Feb. 
Mar. 
Mar. 
Mar. 
Mar. 
Feb. 
Mar. 
Mar. 
Mar. 
Mar. 
Feb. 
| Feb. 
Mar. 
Feb. 
Mar. 
Mar. 
-|Apr. 
April 
April 
April 


Jan. 
Jun. 
Mar. 


Holders of rec. 
Holders of rec. 
Feb. 20 to 
Holders of rec. Feb. 
Holders of rec. Feb. 
*Holders of rec. Feb. 
Holders of rec. Feb. 
Holders of rec. Feb. 
Holders of rec. Feb. 
Feb.d12 to Feb. 
Holders of rec. Feb. 
Holders of rec. Feb. 
Hiolders of rec. Feb. 
Holders of rec. Feb. 
Holders of rec. Jan 
Holders of rec. Feb. 
Feb. 20 to Mar. 
Holders of rec. Feb. 
Holders of rec. Feb. 
Holders of rec. Feb. 
Holders of rec. Mar. 
Holders of rec. Feb. 
Mar.13 to April 12 
Mar.13 to April d12 





et ee et BD OD ee 
ROKK 


| Holders of rec. 
Mar 10 to 

Holders of rec. 
| Holders of rec. 
Holders of rec. 

| «Holders of rec. } 
; 21) Holders of rec. 
. 28)*Holders of rec. 
1;\*Holders of rec. 
1| Holders of rec. 


ag 
ao 
© 


ey —— 
Ve ee ‘ 
xe eee We 
- 


tot = 
Ve 
bo\ 


Street and Electric Railways. 
Cent. Ark. Ry. & L. Corp., pf. (quar.) - - 
Detroit United Ry. (quar.)_........--- 
Philadelphia Co., preferred 


Mar. 
Mar. 
2|Mar. 


L5a 
lla 
10a 


Feb. 
Feb. 
Feb. 


Holders of rec. 
Holders of rec. 


Holders of rec. Standard Oil (Ind.) (quar.)___- 


Standard Oil (Kansas) (quar.)._._.___. 
Miscellaneous. | 
Acme Tea, lst pref. (quar.) 
Amer. Brake Shoe & Fdy com (quar.) - —- 
Preferred’ 
American Felt, preferred (quar.).--.---- 
Amer. Radiator, com (quar.) 
Amer. Smelting & Refining, com. (quar.) 
I «i 
Amer. Sugar Refg., com & pref. (qu.)_- 
American Sumatra Tobacco, preferred _. 
American Tobacco, com. (in div. certif.) 
Common B (in dividend certificates) 
Amer. Window Glass Co., 
Art Metal Construction (extra) 
Associated Dry Goods, first pref. (quar.) 
Second preferred (quar.)._.....-.--. 
Atlantic Refining, common (quar.)_--_-- 
Atlas Powder, com. (quar.) 
Bethlehem Steel Corp., com. quar.)__- 
Common Class B (quar.) 
Eight per cent cum. conv. pref. (quar.) 
Seven per cent non cum. pref. (quar.)-. 
near Mills, com & pref. (qu.)- : 
Hritish < olum. Fish. & Pack. (quar. Bs 3 
Brooklyn Edison (quar.)._.__._-._______. 
Buckeye Pipe Line (quar.) 
By-Products Coke (quar.)-- 
Carter (William) Co., pref. (quar.)___-_- 
Cerro de Pasco Copper Corp. (quar.)-_- 
Cities Service — 
Common and preferred (monthly)-_-—-- 
Common (payable In Common stock) - 
Preferred 6 (monthly) 


Standard (ilof N.Y. (quar.)____-. — 
Standard Oil (Ohio) (quar.)._._..__--- 
Steel Products Co., pref. (quar.)_....-- 
Stern Brothers, preferred (quar.) - | 
Preferred (account accum. dividends) . 
Studebaker Corp.. com. & pref. ran = 
Texas Company stock dividend 
Thompson-Starrett Co., pref._ 
Timken-Detrott Axle, pref. (quar.)_._-- | 1% |Mar. 
Union Tank Car, pref. (quar.) | $18 |Mar. 
United Cigar Stores of Amer. com (1m’ ly) 1% (Feb. 
United Ciga. Stores, pref. (quar.) -- + | Mar. 
United Drug, second preferred (quar. eS .| 1% |Mar. 
United Gas Impt., pref. )quar.)__...--- 87 Kec ‘Mar. 
United Paper Board, i } ee 1% ‘Apr. 
Preferred (qur.)-. 1% (ljnuiv 
= S. Cast Iron Pipe & Fdy., pref. (qu. . 1% |Mar. 
. 8. Playing Card (quar.)._-.-.---- 3 |Apr. 
U8. Steel Corp., com. (quar.)._....--- 
Preferred (quar.) 
Van Raatle Co., Ist pref. (quar.)-_...-.- 
Second preferred (quar.)_._...--.---- | 
Wayagamack Pulp & Paper (qu.)___.-- 
Weher & Hetlbronne nref (qi rar ) 
eenstnéleSuaer FinanceCerp. com. (qu. )| 
Preferred (quar.)...-.------------- | 
White (J. G.) Co., pref. (quar.)_._.--.-- 
White (J.G.) Engineering, com. (quar.)-| 
Preferred (quar.) | 
White (J. G.) Managem’t pref (qu.) --- 
Wilson & Co., com. (in common stock)... 
Woolworth F. W.), com. (quar.)..--.-- 
Woolworth (F. W.) Co., pref., (quar.) _- 


Mar. 
Mar. ; 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Apr. 
Mar. 
Mar. 
Mar. 
6|Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Apr. 
Apr. 
Apr. 
Apr. 


Holders of rec. Feb. 
Holders of rec. Mar. 18a 
Holders of rec. Mar. 18a 
Holders of rec. Feb. 14 
Holders of rec. Mar. l5a 
Feb. 19 to Feb. 27 
Feb. 12 to Feb. ; 
Holders of rec. Mar. 
Holders of rec. Feb. 
Holders of rec. Feb. 
Holders of rec. Feb. 

*Holders of rec. Feb. 
Holders of rec. Jan. 
Holders of rec. Feb. 
Holders of rec. Feb. 
Holders of rec. Feb. : 
Mar. 1 to Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Feb. 
Holders of rec. Feb. 
Holders of rec. Feb. 
Holders of rec. Feb. 

*Holders of rec. Jan. 
Holders ofree. Mar. 
Holders of rec. Feb. 


l6a 


\Ma ir. 
/M: ur. 
/Mar. 

Apr. 


tee 


— he 
ee ee eee ee 





o 


Mar. 1 
Mar. 2! 
Mar. 2 
Feb. 1 
Feb. 1 
Feb. 15 
Feb. 15 
Feb. 25a 
Jan. 3la 
Jan. 3la 
Feb. 15 
Feb. 15 
Feb. 15 
Feb. 15 
Jan. 27a 
Feb. 10a 
Mar. 10a 


KR 


to 





SOD ee DD OO 
ae . 


. . _ 
mio 


Mar. 
Mar. 
Mar. 


AK. 


‘ 


Holders of rec. 
Helders of rec. 
Holders of rec. 


eb. 
Feb. 
Leb. 


Spe Soe 
‘ 


|\Mar. 
Mar. 
‘Avr. 


“~ 
rm RD oe et me eet me DD 


Cities Service, Bankers’ shares (monthly) 
Cleveland Elec. Ill., pref. (quar.)____-_- 
Colorado Fuel & Iron, com. (quar.) __-- 

SS EET DDD 


Holders 
Holders 
Holders 
Holders 


of rec. 
of rec. 
of rec. 
of rec. 


Feb. 
Feb. 
Feb. 
Feb. 


Wrigley (Wm.) Jr.. Co., com. (monthly) 
Common (monthly) 
Common (monthly) 


.| Mar. 
Apr. 
May 


5f Y ; 
50c.! 
SO eC. 


Holders 
Holders 
Holders 


of rec. 
of rec. 
of rec. 


Feb. 25 
Mar. 25 
Apr. 25 


Holders of rec. 
Holders of rec. 


June 
\Apr. 


May 25 
Mar. 25 


Fe! Common (monthly) ou 5O0¢. 
Feb Preferred (quar.).-.--------------- l 
end * From unofficial sources. t The New York Stock Exchange has ruled that stock 
- b. will not be quoted ex-dividend on this cate and not until further notice. a Transfer 
Mas ag books not closed for this dividend. % Less British income tax. d Correction 
—- e Payable in stock. /f Payableincommon stock. g Payabletnscrip. 4 Onaccount 
Feb. of accumulated dividends. 4 Payable in Liberty or Victory Loan bonds. 

a ‘) - Transfers received n order in London on or before March 5 will be in time for 
oe 1 nay ment to transferees. 

: : I Payable in 8% dividend certificates. 


Consolidated Cigar Corp., pref. (quar.) - 
Cousolidated Gas (New York) (quar.)-- 
Consumers Co., preferred 

Cosden & Co., pref. (quar.) 

Crescent Pipe Line (quar.) 

Dayol Mills (quar.) 

Decker (Alfred) & Cohn, Inc., pf. (qu.)- 
Deere Co., preferred (quar.).__.__-_. . 
Diamond Match (quar.) 

Dominion Iron & Steel, pref. (quar.) 


l 
1 
I 
I 
1) 
Mar. 1 
1 
1 
? 
1 
] 
l 
] 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Feb. 22 to 
*Holders of rec. 
iiolders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
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Transactions at the New York Stock Exchange daily, 
weekly and yearly.—Brought forward from page 725. 


atin 





| 
Ratiroad, | State. Mun. 
&c., ; & Foreign 


Bends. 


Week endine 
Feb. 18 1921 


Stocks. 
PF § 
Bonds. 





Bonds. 


| HOLIDAY | 
$36,719,600; $2,700,000 
46,728,400, 2,358,000 
52,148,500} 3,057,000 1,191,500 

48,208,600 3,622,000 747,500 
Bain 49,618,300) 2,327,500 757,000 


553/$233,423,400! $14,064,500! $4,210,000! 


Shares. Par Value. 





: 
| 
i 
' 
i 





Saturday}. __. 
$807 ,500 
706,500 


470,951 
599,514) 
590,350. 
579,966, 


| $9,885,000 
9,048,000 
8,550,000 
6,219,000 
5,581,900 


$39,283,900 














Jan. 1 to Feb. 18 
1920. 


23,162,482. 36 266,133 
$1,914,023,350, $3,231,994,650 


Week ending Fed. 18 
1921. 1920. 


2,797 ,553 5,182,430 
$233,423 ,400 $461,198,250 


Saiés ci 
New York 
Erchange 





1921. 








Stocks—No. shares. ~ 
Par value : 


Bonds. 
Government bonds--_. 
State bonds 
RR. and misc. bonds-_. 


$288,009, 100 
35,255,500, 
139,069 ,000) 


$462,333,600! 


$470,983 ,700 
95,991,500 
89,068 ,000 


$656,043,200 


$39,283,900 $50,610,000 
4,210,000 —_ 7,489,000 
14,064,500 15,981,000 


$57,058,400, $74,080,000 

















Total bonds__.--_-- 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA 
BALTIMORE EXCHANGES. 


AND 





Balttmore. 


Bond Sales. 


Beston. | Phtiadelphta. | 
‘Shares. Bond Sales. | 


HOLI DAY 
4.156, $130,000 1,068 
3,654; 150,300 1,235 
4,923 62,600 160 
6,064 91,600 588 12,200 
2,485) 9, 600 191) 6,000 


21, 282 3,242) $84, 300 





Week ending 


Feb. 18 1921 Shares. 





| Shares. Bond Sales. 


$38,700 
11.850 
80,400 
49 COC 


$271,750 


$12,600 
25,560 
28 ,0CO 


Monday .__.__-.-_- 
Wednesday ___. 
Thursday 

Friday . 





16669 
12,968 


76,297 











gt 43, 500 








New York City Non-Member Banks and Trust Com- 
panies.—Following is the report made to the Clearing House 
by clearing non-member institutions which are not included 
in the ‘‘Clearing House Returns” in the next column: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HO ° 


SE 


(Stated tn thousands of dollars—that ts, three ctphers [000] omtited.) 





Loans, 

Dis- 
counts, 
Invest- 

ments, 
&c. 


Net 

Capttal. Projtis. Net 
Time | 

De- 


postts. 


Reserve Net 
wih Demand 
Legal' De- 

Depost-| posits. 

tortes. 


——— eee ——- ‘ek 


Nat'l 
Bank 

| Circu- 

| latton. 


CLEARIN(, 
NON-MEMBERS Cash 
in 


| Vault. 








Nat.bks. Dec .29 
Statebks.Nov.15 
Tr. cos. Nov. 15 


Week endine 
Feb. 11 1921. 
Members of 
Fed'l Res. Bank. 7 
Battery Park Nat. 1,500 
Mutual Bank__-_-_- 200 
W.R. Grace & C6- 500 
Yorkville Bank. 200 











— wee 


Average Average, Average Average 
hy $ $ ~ 








[Average Aaa 
$s 


Ya 
213 
433 — 

8,005 eer 


246 
318 

33 
496 


9,407 
11,881 
2,719 
8,236 


1 006 11,719 
738 10,842 
1,162 4,133 
863 15,519 


4,461 42,213 


1,391 
] 663 
500 
1 382 


190 


1,093 4,936 32,243 


—_— -~--- oe ed 


8,674 190 


Total. .... : 2,400 

State Banks. | 
Not Members of the 
Fed'l Reserve Bank. 
Bank of Wash Hts. 
Colonial Bank 


215 
i,411 


1,626 


3,584 
17 ,698 


21,282 


450 3,498 453 
1,568 16,443 2,162 


i100 
600 





Total... foo 2,019 19,941 2,615 
Trust ¢€ ompanies 

Not Members of the 
Fed'l Reserve Bank. 
Mechanics Tr, Bay 516 435 145 


5,695 

3, 634 5,695 a 
4.143 6.707 a a57,159 14,42 
4231 + 236 +744 


8,961 
516 8,961 
Grand aggregate... 3,300 6,996 71,115 
Comparison previo us _... +464 
3,300 
3,800 


200 3,734 





Total. 200 435 145 





wy 


Wee « 





996 
8,008 
3,.8°° 8.008 79,023 
3,80 8.012 76,614 
a U.S. deposits deducted, $344,000. 
Bills payable, rediscounts, acceptances and other liabilities, 8938,000. 
Excess reserve, £282,490 increase. 


a56,415 14,358 
a63,737 15,007 
a63,599 14,951 189 
a64, 350 14, 844, 194 


3,912 6,471 
4,912 6,982 
4,803 7.107 
5,065, 7,863 


190 
190 


Gr'd ager. Feb. 5 
Gr'd aggr. Jan. 29 
Gr’d ager. Jan. 22 
Gr'd ager. Jan. 15 


70,651 
82,515 














Philadelphia Banks.—The Philadelphia Clearing House 
statement for the week ending Feb. 11 with comparative 
figures for the two weeks preceding is as follows. Reserve 
requirements for members of the Federal Reserve system 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in 
vaults’’ is not a part of legal reserve. For trust companies 
not members of the Federal Reserve system the reserve 
required is 15% on demand deposits and includes ‘‘Reserve 
with le ‘gal depositaries’’ and ‘‘Cash in vaults.”’ 


a — or 





Week ending Feb. 11 1921. 
Feb. 5 
1921. 





o Jan. 29 
Membersof, Trust 1921. 


FR .System Companies 


$33,225,0, $4,500,0 
90,.894,0 12,997,0 

679,107,0 33,862,0 
25,404,0 265.0 
8,626.0 

121 ,032,0 


Two ctphers (00) omitted 
Total. 


$37, 725 0) $37, 725 >, 0 
103,891,0 103,891,0 
712,969,0 714,471,0, 
25,669,0 29,246,0 
86,637,0 91,065,.0 
121,330,0 124,122,0 
494,962,0 498,444,.0 
 10,733,0, 11,330,0 
627,025,0 633,896,0 
4,797,0 7,709.0 
2,092,0 2,207.0 
50,345.0 51,632,0 
12,442,0 12,842,0 
Total reserve and cash held _| 64,879,0, 66,681,0 
Reserve required 4 51,628,0 51,488,0 
Excess ree. & cash in vault__| 13.031,0 13.251.0 15,193.01 


* Cash n vaults not counted as reserve for Federal Reserve members. 


Capital 
Surplus and profits_______. 
Loans, dise’ts & investm’ts 
Exchanges for C eres House 
Due from banks-_-.-- 

Bank deposits..._..._____ _- 
Individual deposits.______-_- 
Time deposits 

‘Total deposits 

U. 8. deposits (not oe ng 
Reserve with legal oe s_ 
Reserve with F R. Bank 
Cash in vault* 








$37 725.0 
103,891,0 
716, 549,0 














Boston caidas House Banks.—We give below a sum- 
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 





Feb. 12 Changes from 
1921. | previous week. 


aaah 


Feb. 5 
1921. 


Jan. 29 
1921. 


— 





—_ a ee eee 











$ $ $ 
133,000 2,425,000, 2,548,000 
812,000 584 ,»363,000 587,693,000 
2,432,000 407,310,000 407,414,000 
2,245,000 96,990, 000) 95,544,000 
1,752,000, 25,984,000 26,846,000 
3,430,000, 11,373 000) 16,317,000 
3,946,000 17,926,000) 13,794,000 
2,464,000, 51,769,000' 51,698,000 
411 ,000 49,150,000, 50,064,000 


| 
308,000: 4,910,000 5,512,000 


$ 

2,558,000 Inc. 
583,551,000 Dec. 
404,878,000 Dec. 
94,565,000 Dec. 
24,232,000 Dec. 
7,943,000, Dec. 
13,980,000, Dec. 
49,305,000 Dec. 
49,561,000) Inc. 


5,218,000\ Inc. 


Circulation 

Loans, dise’ts & investments- 
Individual deposits, incl. U.S 
lDue to banks 

Des honcnn ceotnan 
United States Deposits 
Exchanges for Clearing House 
Due from other banks 

Cash in bank & F R Bank-_--- 
Reserve excess in bank and 
Federal Reserve Bank 











Statement of New York City Clearing House Banks 
and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House 
members for the week ending Feb. 11. The figures for the 
separate banks are the averages of the daily results. In the 
case of totals, actual figures at end of the week are also given: 
The return of the Equitable Trust Co. has been included in 
this statement since Sept. 25. 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated tn thousands of dollars—that is, three ciphers [000] omitted.) 


| 
CLEARING 
HOUSE Captial. 
MEMBERS. | 
(,000 omitted.) 
Week ending 
Feb. 11 1921. 


Members of 
Fed. Res. Ban $ 
Bk of N Y,NBA| 2,000, 
Manhattan Co.) 5 ,000| 
Mech & Metals-_} 10 000 
Bank of Americ 5,500) 
National City--| 40,000) 
Chemical Nat'l! 4,500 
Atlantic Nat’l_-| 1,000 
Nat Butch & Dr, 300 
Amer Exch Nat! 5,000 
Nat Bk of Comm) 25,000 
Pacific Bank.--} 1,000 
Chath & Phenix; 7,000. 
Hanover Nat’l_| 3,000 
Metropolitan._.| 2,000 
Corn Exchange-_| 6,000 
Imp & Trad Nat) 1,500 
National Park__| 7,500 
East River Nat_;}; 1,000 
Second National) 

First National - - 
Irving National. 
N Y County Nat 
Continental Bk ~ 
Chase National 
Fifth Avenue. ~~ 
Commere’l Exch 
Commonwealth. 
Garfield Nat'l. - 
Fifth National_ 
“Seaboard Nat’l_ 
Liberty Nat’l_- 
Coal & Iron Nat 
Union Exch Nat 

srooklyn Tr Co 
Bankers Tr Co- 
US Mtge & Tr. 
Guaranty Tr Co 
Fidel-Int Tr Co. 
Columbia Tr Co 1,167 
Peoples Trust Co f 55 f 1,246 
New York Tr Co , ; { 561 
Lincoln Tr Co-_.- 501 
Metropolitan Tr 663 
Nassau N, BkKlyn 454 
Farm Loan & Tr 1,556 
Columbia Bank. 705 
Equitable Tr Co be 701 


82, 323.498 ,802 ¢3, 703, 638 198, 587 34, 122 4 


ee | TS TT 





Reserve 
with 
Legal 
Depost-| 
tortes. 


Loans, 
Discount, 
Invest- 
ments, 
&c. 


Cash 
in 
Vault. 


Net 
Demand 
Depostis. 


Net 
Profits. Time 
De- 


postis. | 








Nat'l, Dec. 29 
State, Nov. 15 
Tr.Cos, Nov.15) 





Average 


$ 
42,371 
127,193 
188, 858 











Average 
x 


786, 


Average, Average 
$ s 
27,672 
98,108 

144,527 
50 ,332 

*486 ,947 

*101 ,988) 
14,181 

4,426. 
85.011 


Average 
$ 











1 753) 5, 323 
2,046 50 
85 611 

4 066) 7,027 
2,151) 2,426 
889, 193 
ee 
9,956 1,073 


969 
714 
2,555 *465, 237 
444 17,631 
*75,352 
33,385 
60,507 
22, Hor 


+158" 643 10, 915 


see —— ----—- - -— 


17.527 


——— —-—~—_ — 


Is 000 
262 900 472 279 4, 


—— 


Avge, Feb. 11_- 


—e ——— + — 


114,85 52,974 88,131 
54,926,022 79,765 
29) 4,920,575 80.445 YOO 427 


Sr 


504, 858 c3,697,188 198,691 34,175 
506,141 c3,743 ,796'195,762'34,338 
'3,742,883|198,663/34,260 


Totals, actual colnditi on eb. 
Totals, actual cojndition Feb. 
Totals, actual comdiition Jan. 


Not Members of Federal Reserve Bank. 
1,000 1,919 18,761 2,659 1,574 
250 848 5,716 666 340 
2,500 2,615 72,744 3,635 2,079 


3,750 5,383 6,960 3,993 
Totals, actual co adition Fe’. 1 6. 89Y 3, 895, 
Totals, actual cojndition Feb. 5 7,148 4,197 
Totals, actual cojndition Jan. 29 6 "905 4335 


State Banks. 
Greenwich Bank 
Bowery Bank_. 
State Bank~__. 


18,964 50 
5,659, - 


30,726 42,719 
42,769 


55 349 
42,654 
42,584 
42,553 


~———<-— 


—-- 








Avge, Feb. 11_- 97, 221 








55,556 
55,563, 
56) 044 


97, 489 
96 604 
9S ,15> 


Not Members of Federal Reserve Bank. 
46,083 1,244 ,177 
25 676 919 1,819 17,570, 


“10,000 18,793, 71,759 2,163 4,996 47,060 
2,228 5,006 


‘Feb. 1 | 46,288 
2,255 4,991 


70,903 
71,593 47,115, 
2,113 5,007 47, 515; 


72,491 


Trust Companies. 
Title Guar & Tr) 6,000 12,459 
LawyersR& Tr 4,000 6, 333, 


1,002 
336, 


1 338) ---- kanes 
1 321 
1 342) 

1,342 


Gr'd ager, avgel276,650 496,455 5,054,535. 91,446 507,791 £3,806,047242,694134,122 
Comparison, previous week.._. —68,372) +2,550-11, 752 —75, 243, +2 748 —20 


29,490 





Avge, Feb. 11_- 








Totals, actual co ndition Feb. 11 
Totals, actual condition Feb. 5 
Totals, actual cojudition Jap 29 











- eH  — TT TT TST ——— 


115,021,366 97,258 513,759 63,799,032 242 666 /34,165 165 
72,943 +8,090—1,570 —47,442 +2 978, —163 
Feb. 55,094,309 89,168 515,329 63,846,474 239 688 34, 338 
Jan. 29 5,091,224 59,463 909,769) 83,847 342/242 558| 34210 
Jan. 22 5,154,064) 90,485 524.076|83,927 460|254 ,987|24 407 
Jan 1; 5,182,585, 98,177,521 516,84.017 4451274 771134 535 


* Includes deposits in foreign branches bot included in total! footing as follows: 
National Citv Kank, $113,332,000; Bankers Trust Co., $10,864,000; Guaranty Trust 
Co., $116,681,000; Farmers’ Loan & Trust Co., $19, 430, 000. Equitable Trust Co., 
$36,500,000. Balances earried in banks in foreign countries as reserve for such 
deposits weve: National Citv Bank, $50,189,000: Bankers’ Trust Co., $771,000; 
Gu nty Trust Ce $11,222,000; Farmers’ Loan & Trust Co., $2,201 ,000: Equita- 
ble Trust Co., $6,132,000 « Deposits in foreign branches not inelided. evU. 8. 
deposits deducted, $47, 292,000. f£U. 8. deposits deducted. $31,489,000. Bilis 


Feb. 
vious week_... 


Gr’'d agegr., act’ leona’ n 
C ‘omparison pre 
Gr’ d aggr., act’ l 
Gr'd ager., act’l 
Gr’d ager., act’l 
Gr’'d ager., act’l 





ond'h 
cond'’n 
concn 
cond'’n 











payable, rediscounts, acceptances and other Liabilities, $1,212,007,000. 
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Per | When Books Closed. When | Books Closed. 
Name of Company. , Cent. |Payabdle Days Inclustice. Name of Company. ‘ent. |Payable. Days Inclusive. 


mee we eee eee 











Miscellaneous (Concluded) | | Miscellaneous (Conc!uced) vat . 
Montreal Cottons, com. (quar.) - -. 4 |Mar.15, Holders of rec. Feb. Dominion Steel Corp., com. (qu.)---- Lg April _1| Holders of rec. Mar. 
Pe GN A weccbeodoowe CE ESAS % |Mar.15) Holders of rec. Feb. Eastern Potash Corp., preferred (quar. )_ Feb. 24' Holders of rec. Jan. 
Lf 
1f 


bot }\ & 


National Candy, common *2l, |Mar. *Hoiders of rec. Feb Preferred (quar.) \May 24) Holders of rec. Apr. 
/irst and second preferred ; *Z2i, |Mar. *Holdere of ree. Feb. Eastern Steel, let & 2d pref. (quar.)___- ‘Mar. 15 Holders of rec. Mar. 
N ational Cloak & Suit, pref. (quar.)—-_-. 44 |Mar. Holders of rec. Feb. Fastman Kodak, common (quar.)-- -.- A pri Hoiders oi rec. Feb. 
Nat. Enameling & arene com. (qu.) yy, |Mar.19 Holders of rec. Feb Preferred (quar.). , ; ‘April Holders of ree. Feb. 
Common (quar.)....-.- j me 4, \May ¢ Holders of rec. May Fay (J. A.) & Egan, com. (quar.)___. 1% \Feb. 21) Feb. 10 to Feb. 
Common (quar.).....-.-.-- Aug. ; Holders of rec. Aug. Preferred (quar.). 1% |Feb. 21) eb. 10 =—to Feb. 
Common (quar.) tate ee l4 iNov.: Holders of rec. Nov. Pref. (acct. accum. ‘divide nds) 1 Feb. 21; Feb. 10 to Feb. 
Ce ee ee 34 |\Mar. ¢ Holders of + Mal. General Asphalt, preferred _— oy 4 |Mar. 1) Holders of rec. Feb. 
Preferred (quar.)..--- eae aa 3 June : Holders of rec. June General Electric (quar.) m te 2 April 15; Holders of rec. Mar. 
NS ee 44 Sept. 30' Holders of rec. Sept. Gillette Safety Razor (quar.)._..._..-.-- $3 Mar. Holders of rec. Jan. ‘ 
Preferred (quar.).-_~~..- ee 44 Dee. : Holders of rec. Dec. Goolrich (%. F.) Co., pref. (quar.) a 1% |Apr. 1] Holders of rec. Mar. 
National Lead, common (gttar.) - 31) Holdery of ree. Mar ss...  —_¢ eee ee 1% J lly Holders of rec. June 
National Surety (quar.)..-..-..---- ; Apr. *Holders of rec. Mar. Great Atlantic & Pac. Tea, pref. (quar.)| *1% iMar. 1} He »iders of rec. Feb. 
National Transit (extra) - a 50c. Mar. 15 *Holders of rec. Feb. 2 Great Northern DE bbws eae _| *1\% ‘Mar. 1;}*Holders of rec. Feb. 
Nebraska Power, pre ferred (quar *F 4, Holders of rec. Feb ES 'Mal. 1|*Holders of rec. Feb. 
New York Air Brake (quar.) - - Hoiders of rec. Mar. Griffith (D. W.), Inc., Class A (No. - é Mar. 4| Holders of rec. Feb. 
Ogilvie Flour Mills, pref. (quar. Holders of rec. Feb. Harbison-Walk. Refract., comm qi 4 jMar. 1 Hoiders of rec. Feb. 
Pacific Lighting Corp., com. (qué ir Holders of rec. Jan. 3 Preferred (quar.)_._.-__-- eg ¢ |Apr. 19) Holders of ree. Apr. 
Pe Si 2. censeceeescens Holders of _ Jan. 3 Hartman Corporation (quar.) é 3, |Mar. 1| Holders of rec. Feb. 
Pennsylvania Water & Power (quar folders of rec. Mar. Hart, Schaffner & Marx (quar.)_------ \Feb. 25} * Holders of rec. Feb. 
Pierce, Butler & Pierce Mfg., com Holders of a Feb. 1: Inland Steel Co. (quar.)__________- Mar. 1) '*Holders of rec. Feb. 
Procter & Gamble, 6% pref. (quar.) *tHolders of rec. Feb. 2: Internat. Harvester, pref. (quur.) ; "13 4 iMar. 2} Holders of rec. Feb. 
Quaker Oats, com. (quar.) -- --- '*Holders of rec. April Lancaster Mills, common......_....... 2% at ir | Holders of rec. Feb. 
es. GRE). .ccccoccane '*Holders of rec. May ;% Lanston Monotype Machine (quir.) i, |Feb. 28! Holders of rec. Feb. 
Rainier Motor Corp., pref. (quar.) *HWolders of rec. Feb. 21 Lee Rubber & Tire Corporation (quar.) 50e ar. Holders of rec. Feb. 
Rand Mines oe a *Holders of rec. Feb. 21 Lehigh Coal & Navigation (quar.) é Feb. 28) Holders of ree. Jan. : 
Republic Iron & Steel, com. (quar.) *Holders of rec, April 22a | Liggett & Myers Tobacco, com. (quar.). ¢ Mar. Holders ree. Feb. 
Preferred (quar.) aa Mar.17 Apr. 13 Common B (quar.)______.. Mar. 1| Holders ree, Feb. 
Scovill Manufacturing oeese2cees -- *Holders of rec. Mar. 24 Lit Brothers Corporation ; ; >iFeb. ; Jan. 2s to Feb. 
Sherwin-Williams Co., com. (quar.) Holders of rec. Feb. 14 Extra se |\Feb. 21| Jan. 28 to Feb. : 
Sloss-Sheffield Steel & Iron, pref. (qu.) *Holders of rec. Mar. 19 Loft, Inc. (quar.)_.._...-___- cs 5c. ‘Mar. 31| Holders of rec. Mar. 
South Porto Rico Sugar, com. (quar.) Holders of rec. Mar. 10 Ludlow Mtg. Associates (quar ) :1.50\Mar. 1! Holders of rec. Feb. 
Preferred (quar.) Keune 7 Holders of rec. Mar. 10 Special . Mar. 1| Holders of ree. Feb. 
Southwestern Power & Lt., pref. (quar.) Holders of rec. Feb. 17 Mahoning Investment... ea $1.50|Mar. 1| Holders of rec. Feb. 
Standard Oil of N. J., new com. (quar.) *Holders of rec, Feb. 28 Manati Sugar, common (quar.) 2% |Mar. Holders of rec. Feb. 
Preferred (quar.) ake ted , *Holders of rec. Feb. 28 Manhattan Shirt, com. (quar.)_______- | 4334 ¢)Mar. Holders of rec. Feb. 
Sullivan Machinery (quar. ). - : April *Holders of rec. April | Martin-Parry Corporation (quar.). 50¢c.;Mar. 1! Holders of rec. Feb. 
Timken-Detroit Axle. (quar.) 13, IMar «Holder ‘rec. Feb. 22 May Department Stures, com. (quar. | 2 ‘Mar. 1! Holders of rec. Feb. 
Tonopah kxtension Mint ng phe ar. ) poe. |April ‘Hoiders of ree. Mar. Preferred (quar.)...........___._.- 1% Apr. Holders of rec. Mar. 
U.5. Envelope, common (quar. ) ‘Mar. --- Merrimack Mfg. com. (quar.)._.._..... 2 |Mar. Holders of rec. Feb. 
Common (extra) Mar : Preferred bo: 2% |Mar. Holders of rec. Feb. 
Common (payable in common stock) liolders rec. Mar. « Michigan Sugar com. (quar.) *10c.|Mar. *Holders of rec. Feb. 15 
Preferred ‘Mar. 1/* : ~- National Biscuit, com. (quar.)_.._._--. Apr. Holders of rec. Mar. 31a 
[’. S. Industrial Ale ohol, com. (quar.) (Mar. 15} Holders of rec. Feb. ; Preferred (quar.) \Feb. Holders of rec. Feb. 14a 
Valvoline Oil, common (quar.) i'Mar. 15} Holders of rec. Mar. National Lead pref. (quar.) siete ‘Mar. Holders of rec. Feb. 184 
Wabasso Cotton (quar.) April 2| Holders of rec. Mar. 1: National Sugar Refg. (quar.)_.......... 2% |Apr. Holders of rec. Mar. 12 
We RERUSe DENES KTURE.) ‘Mar. 15) Hoiders of rec. Feb. 15 | New River Co.., pref 4% |Mar. 1| Holders of rec. Feb. 16- 
Welsh Grape Juice Co., com. (qu.)-- \Feb. 28 | Holders of rec. Feb. N. Y. Shipbuilding (quar.) ‘Mar. Holders of rec. Feb. 9a 
Preferred (quar.) - - ; se 25) age of red. Feb. Niles-Bement-Pond, com. (quar.)_.____ 4 \Mar. 21| Holders of rec. Mar. la 
Wilmington Gas, prei 
Woods Mig. (quar. )-~ ee 
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\Mar. 1) Feb. 22. to Feb. Preferred (quar.). 6 |Feb. 21| Holders of rec. Feb. 9a 
‘Mar. ts Holders Ot os F Feb. Ontario Steel Products, common (quar.) :‘ 'May Holders of ree. Apr.30'21 
Preferred (quar.)......._...._... 1% \Feb. 16| Holdersofrec.Jan31°2i 
Below we give the divide ny announced in previous wee den Preferred (quar.) 1% |May 15| Holdersofrec.Apr.30°21 
and not yet paid. This list does not include dividends Oonne Nalin Eeeiin ecnes 3" se 5 roy * pts soma pee by he 
announced this week. Preferred (quar.) 1% ‘Apr. 1} Holders of rec. Mar. 16a 
: Pacific Power & Light, preferred (quar.) +: Feb. 21) Holders of rec. Jan. 22 
When Books Closed Packard Motor Car, pref. (quar.)____._.| 1% |Mar. 15) Holders of rec. Feb. 28a 
, ne | S ena Peerless Truck & Motor, com. (quar.)__| *50c.| Mar. 31|}*Holders of rec. Mar. 1! 
. Ti aichepice of Company. - |Payadle. ays inclustee. Common (quar.) *50c .|June 30) * Holde rs of rec. June 1 
eae Common (quar.) *50c.|\Sept. 30|*Holders of rec. Sept. 1 
Railroads (Steam). - z I 
; , - ‘ Common (quar.) _..| *50¢c.|Dec. 31 |*Holders of rec. Dec. I 
day ge a toe gg re oral a = on a — Penmans, Ltd., com (bonus)___. om > \Feb. 28; Holders of rec. Feb. 16 
Chestnut Hill RR (quar.) - Mar. Feb. 20 to Mar. 3 Philadelphia Electric, com. (quar.).____|¢43% ¢|/Mar. 15} Holders cf rec. Feb. 18a 
thie & P , —alen oor red ope ~ wae Preferred (quar.)-_-—_- 50¢.|Ma. Holders of rec. Feb. 18a 
se Minn. & Omana, COM...) + Andy es bate - ay — - Pittsburch Steel dn a fee 1% ‘Mar. Holders of ree. Feb. 15a 
Cincinnati Northern (annual) *3 \Mar. 1|*Holders of rec. Feb. 21 tn ng te ap al ang (quar.)-.-....) 9 |Mar. a Ps a Net ~ 
Cleveland & Pittsb., reg.qguar. Mar. Holders of rec. Feb. 10a | p00, d Ste Ce , pref. (quar.) - - Holders ¢ Reb. 16c 
Special guaranteed (quar.)_.....-.--- 1 Mar. Holders of rec. Feb. 10a Prat a ( ar com (quar.) ee - rec. ~—- - 
Cripple Creek Central, pref. (quar.)___ - Mar. Holders of rec. Feb. 15 oun a, quar.) Holders of ay Feb. 15a 
Delaware & Bound Brook (quar.)-_-_--- Feb.d12 to Feb. 20 sh Fee Day eo Tes ol oe a: c. +> 
ae otis of Tc: eb. "ke | Quaker cate profane Tyg Bab 28) Holter of fe: Fe 
New Orleans Texas & Mexico (quar.) - - Holders of rec. Feb. 18a rn Sa it pge td ont (quar .) rt 4 Lp | Holders of rec. Mar. 22 
Norfolk & Western, common (quar.) --- Holders of rec. Feb. 284 | pocrnin Coe 1’ “ 1. Ore ae ts laaae 
Preferred (quar.)..........-..----- Holders of rec. Jan 3la Sey 1 » Lead ron. pref. (quar.) on Mar 
Pennsylvania (quar.)_........------.-- |Feb. 28] Holders of rec. Feb. 1a | 3° a oes Ay «te 7 °F ar. 
Phila. Germantown & Morristown (qu.) - ane. 6: Feb. 20 to Mar. 18 | eg pee es mee nen nk” 
Pittsburgh & West Va., pref. (quar.)__- ' Metéere of reo. Feb. 16 | “Ol te ia) qu.)- 
Pittsb. Youngs. & Ash., pref. (quar.) - - Holders of rec. Feb. 21a | goo cin nA Pe sy : 
Reading Co., ist pref. (quar.)_...-.--- Holders of ree. Feb. 1ka te samme orca ton age aaa 
Reading Co., 2nd pref. a a ° Holders of rec. Mar. 28a Since Be foo OF. ccmemes taair) .. ‘te 
ng eA pagel ag oh ha egestas — to of = re = Southern Pipe Line (quar. ees he 1\*Holders of rec. Feb. 14 
Preferred __ see ape Mar.13 to ren d12 | Spalding (A. G.) & Bro., Ist pret. (quar.)| oi! Holders of rec. Feb. 15 
“ | Standard Milling, common (SEG? )decccel 2 | ' 4 Holders of rec. Feb. 18a 
Street and Electric Railways. Preferred (quar.) ' ‘ fs Holders of rec. Feb. 18a 
Cent. Ark. Ry. & L. Corp., pf. (quar.) - - Holders of rec. Feb. 15a a Oil (Calif.) (quar.) | | ' 44 Pepe mo of rec. Feb. 15 
Detroit United Ry. (quar.)-....------- Holders of rec. Feb. lla | q. 0. aaa Oil ind ) (ali | ar. +4 ‘Hol _ of oa. Feb. 16 
Philadelphia Co., preferred 2: Holders of rec. Feb. 10a Stenfand on pote SF + “St ee. +4 sicldere a aot Feb Ra 
Miscellaneous. E | . 15) Holders of rec. Feb. 284 
Acme Tea, 1st pref. (quar.)._________- Mar. Holders of rec. Feb. 16a renee ti pb dF ¥. (quar.)-..-- -| _ |Mar. gy Pe - rec. ool 4 
Amer. Brake Shoe & Fdy com (quar.)__- Mar. Holders of rec. Mar. 18a Steel ~ te song gy SEE oo----- km | : oi slolders oe a veh aRe 
referre Mar. Mar. 18q | See! rroducts Co., Drel. (quar.)....... | | , , 
American Felt, preferred (quar.) - - - - M: Holders of fae. Feb. ve Stern Brothers, preferred (quar.) - | ‘4 iMzr. 1!) Holders of rec. Feb. 15a 
Amer. Radiator. com (quar.) i Pee Holders of rec. Mar. lha Preferred (account accum. dividends) - 34 |Mar. 1| Holders of rec. Feb. 15a 
Amer. Smelting & Refining, com. (quar.)| 1 Mar.15| Feb. 19 to Feb. 2’ Studebaker Corp.. com. & pref. (quar.)- % \|Mar. 1) Holders of rec. Feb. 10a 
Preferred (quar.). va . Mar. 1| Feb. 12 a Feb. > Texas Company stock dividend...__.. ‘Mar. 31| Holders of ree. Dec. 10a 
Amer. Sugar Refg., com & pref. (qu.) _- y . 2] Holders of ree. Mar. 1a | Thompson-Starrett Co., pref | Apr. wey of rec. a - 
American Sumatra Tobacco, preferred _- . 1| Holders of rec. Feb. tae Sopa gh — pret. (quar.)..._- | lnfar’ al@Eiolders of ote Feb. 7 
American Tobacco, com. (in div. certif.)| I: Mar. Holders of rec. Feb. coo, co sooo Bees quar.)..._-- add | ' olde ee Feb. 10a 
: re a Racy -~ng ~ Sapaaaatans Mar. Holders of rec. Feb. oe —_ + yt ag ay (m dd + | . 24 ye _ . —_ = = 
; w Gk: - 4|Mar. * . Fel m ‘ ; ' ; .15 ders of ree. Feb. 2! 
rey Piaky “Bren taang Bnd . ee we be a = ' United Drug, second preferred (quar.) - 1% ‘Mar. Holders of rec. Feb. 154 
Associated Dry Goods, first pref. (quar.) 1% . ‘ Holders of rec. Feb. United Gas Impt., pref. )quar.)_....---. 87 4c Mar. Holders of rec. Feb. 28a 
Second preferred (quar.)....--.-__- % “% |Mar. Holders of rec. Feb. United Paper Board, pref. (quar.)-._--- i: reel : — of rec. _ = 
ro a a Preferred (quar.)- “% jjutv oiders of rec July z 
rect y dln mee doggy seer gala Jat afer —— oe a Ppt U.S. Cast Iron Pipe & Fdy. , pref. (qu. | 1% |Mar. 15) Holders of rec. Mar. 1 
Bethlehem Steel Corp com. quar.) _. f r Hold f a U. 8. Plaving Card (quar.)_---. 3 jApr. Holders of rec. Mar. 2! 
Common Class B (quar ) e.. von Holders . — — = U.S. Steel Corp., com. (quar.)._._____- 1% |Mar.30| Mar. 1 to Mar. 2 
Fight per cent cum. conv. pret . (quar.) : Holder . see. Sean. Preferred (quar.) SP Te er a 1% |Feb. Jan. 30 to Feb. 1 
Seven per cent non cum. pref. (quar.) { Holders of 0% + eh Van Raatle Co., Ist pref. (quar.)._.___- | 1% |Mar. _ Holders of rec. Feb. 1£ 
Boott Mills, com & pref. (qu.)- ; 3, IMar. 3] Holders of rec. Feb. Second preferred >} 2 eC $1.75 Mar. 1) Holders of rec. Feb. 15 
er ‘ om. Fish. & Pack. (quar. aS ‘eb. Holders of rec. Feb. waved panes Pulp & Paper os). teow aoe: ones of rec. —_ 4 
Br rk n EB Dee ee Mar. . = “~ PN « ' renner, Trey ( é af rid Pres © rec ‘e@D., opt 
cn pe * ey Pay ot adsense ea | $: Mar. 1: pe pa = — Neg West IndiaSugarFinanceCorp.,com.(qu. | el : oe ye rec. _- = 
r. 7 ' g itteh * scape” odontal Seta Oe B&O Eee eae ‘Mar. oiders of rec. Jan. a 
Guster (Willt: Paw By ak (quar. a. oe ( ar. 1! a yin —_ White (J. G. ie. pref. (quar.)......-. . Mar. 1: Holdersewf rec. Feb. 15 
Cerro de Pasco Copper Corp. (quar.) _ _- Oc.|Mar. Holders of nae "Web White (J.G.) E ngineering, com. (quar.)- oo ye oi of rec. Feb. 15 
Cities Service— a , Preferred (quar.) | Mar. yiders of rec. Feb. 15 
Common and preferred (monthly) - - - - lg |Mar. Holders of rec. Feb. 1: White (J. G.) eeanage t pref a — — = =. — - 
Common payable ta aman stock) - lq |Mar. Helders of rec. Feb. be add gg gg pot pap noe C5) .- Mar | Holders of my web, 104 
Preferred B (monthly 4 |Mar. Holders of rec. Feb. 1: * See Sees - onl ata a ae Se oe a a 
Cities Service, Bankers’ shares (monthly) 36 74¢| Mar. Holders of rec. Feb. 1: Sg Eee ) My ~. Sa. cee 500. Mar. L| Holders - a. Feb 25° 
Cleveland Elec. Ill., pref. (quar.) 2 Mar. Holders of rec. Feb. 1! Penman (monthly) ™ ~.| 50c./Apr. 1] Holders of rec. Mar 25 
Colorado Fuel & Iron, com. (quar.) ..-- ; "eb, Holders of rec. Feb. : Common (monthly) | 500.\May | Holders of ree. Apr : 25 
y I referred (quar.) -. Holders of rec. Feb. Common (monthly) 50c.|June 1| Holders ef ree. May 25 
Jonsolidated Cigar Corp., pref. (quar.) . Holders of rec. Feb. Preferred (quar.) L3g {J | Holders of rec. Mar. 25 
Consolidated Gas (New York) (quar.) -- Holders of rec. Feb. ¢& POCSETOS KGE +) - - 22 - oe oo o-oo oo == . ee : . a - oO 
Consumers Co., preferred ar » Fe 
Cosden & Co., pref. (quar.)._________ be ag pe nn ag F * From unofficial sources. {~ The New York Stock Exchange has ruled that stock 
Crescent Pipe Line (quar.).......____- 5| Feb. 22 to Mar will not be quoted ex-dividend on this cate and not until further notice. «a Transfer 
Davol Mille (quar.)................... *Holders of rec. Mar. 25 books not closed for this dividend. 5 Less British income tax. d Correction 
Decker (Alfred) & Cohn, Inc., pf. (qu.)- Holders of rec. Feb. 1 e Payable instock. /f Payable incommon stock. ¢ Payableinscrip. A On account 
Deere Co., preferred (quar.)__...__. . .. Holders of rec. Feb. 15a | ©? *ccumulated dividends. ¢ Payable in Liberty or Victory Loan bonds. __ 
Diamond Match (quar.)_........___.. Holders of rev. Feb. 28 id Aina tywmy + ent a order in London on or before March 5 wil! be in time for 
Dominion Iron & Steel. pref. (quar.) - - - - Holders of re.. Mar. sa eg hes “307, anvaten 4 eartiticenen 
. © J . 
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THE CHRONICLE — 


Transactions at the New York Stock Exchange daily, 
weekly and yearly.—Brought forward from page 725. 

















Boston Clearing House benie.—-We give below a sum- 
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 
State, Mun 


. é. | BOSTON CLEARING HOUSE MEMRERS. 
oregon re) 
Bends. | B | 





WV eek endine Stocks. 
Feb. 18 1921 | 
Shares. | Par Value. 


Ratiroad, 
&c., 
Bonds. 








| 








Changes from 
previous week, 


Feb. 5 
1921. 


$ $ | $ 
133,000 2,425,000, 2,548,000 
812,000 584,363,000 587,693,000 
2,432,000 407,310,000 407,414,000 
96,990,000, 95,544,000 
25,984,000! 26,846,000 
_ 11,373,000) 16,317,000 
_ 17,926,000| 13,794,000 
, 51,769,000' 51,698,000 
49,150,000, 50,064,000 


4,910,000, 5,512,000 


Jan. 29 


Feb. 12 | 
1921. 


1921. 
< | 

2,558,000 Inc. 
583,551,000 Dec. 
404,878,000 Dec. 
94,565,000 Dec. 
24,232,000 Dec. 
7,943,000 Dec. 
13,980,000 Dec. 
49,305 ,000 Dec. 
49,561,000 Inc. 


5,218,000! Inc. 


| HOLIDAY | 
$2,700,000 
2,358,000 
3,057,000 
3,622,000 
2,327,500| 


$14,064,500: 


470,951) $36,719,600 
592,514) 46,728,400 
590,350, 52,148,500 
579,966, 48,208,600) 
555,772| 49,618,300) 


2,797, 553|$233,423,400! 





$807 ,500 
706, 500 

1,191,500 
747,500 
757,000 


$4,210,000 








| $9,885,000 


Circulation 

Loans, dise’ts & investments - 

Individual deposits, incl. U.5 

Idue to banks 

Time deposits 

United States Deposits 

Exchanges for Clearing House 

Due from other banks 

Cash in bank & F R Bank.-.-- 

Reserve excess in bank and 
Federal Reserve Bank 


5,581,900 
$39,283,900 














Week ending Feb. 18 
1921. 1920. 


2,797,533 5,182,430 
$235, 423,400 $461,198,250 


Jan. 1 to Feb. 18 
1921. 1920. 


23,162,482 36,266,133 
$1,914,023,350 $3,231,994,650 


New York ss? 
Erchange 








Stocks—No. shares-_- 
LI AS: 








41l, 0 
308,000: 








| 
' 


Statement of New York City Clearing House Banks 
and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House 
members for the week ending Feb. 11. The figures for the 
separate banks are the averages of the daily results. In the 
ease of totals, actual figures at end of the week are also given: 
The return of the Equitable Trust Co. has been included in 
this statement since Sept. 25. 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated in thousands of dollars—that 1s, three ctphers [000] omitted.) 


Bonds. 
Government bonds--_- 
State bonds 
RR. and misc. bonds-_.- 


$288,009,100 
35,255,500) 
139,069,000) 


$462,333,600! 


$39,283 ,900 
4,210,000 
14,064,500 


$57,458 ,400 


$50,610,000 
7,489,000 
15,981,000 


$74,080,000 


$470 ,983,700 
95,921,500 
89 ,068 ,000 


$656 ,043,200 








Total bonds-_-_-_- 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA 
BALTIMORE EXCHANGES. 


AND 





Beston. Phtiadelphta. | 


Shares. Bond Sales. 


Balitmore. 
Bond Sales.| Shares. | Bond Sales. 
| 


HOLI DAY 
4.156 $130,000 
3,654) 150,30C 
4,923 62,600 
6,064 91,600 
2.450) _ 9 000 


$ £43,500 


Week ending | 
Feb. 18 1921 





Shares. 








Saturday 

I es i oe 
Tuesday 
Wednesday ___- 
Thursday 


Net 
Profits. 


17,380) 
13.751) 
15,529 
16.669 91,806 
12,968 49, COC 


76,297 $271.7 i 50 


$38,700 
11.850 
80,400 


CLEARING 
HOUSE 
MEMBERS. 
(,000 omitted.) |Nat’l, Dec. 29 
Week ending |State, Nov. 15 
Feb. 11 1921. |Tr.Cos, Nov.15 


Loans, 
Discount, 
Invest- 
menis, 
&c. 


Reserve 
wtth 
Legal 
Depost- 
tortes. 


1,068 
1,235 
160 


$12,600 
25,560 
28 ,0CO 
588 12,200 

191) 6,000 
| a 


3,242) S84, 300 


= Net 
Demand 


Depostis. 


Time 
De- 
posts. 


| Saptat. 























Total _ 282! 








Members of 
Fed. Res. Ban . 
Bk of N Y,NBA| 2, 000, 7,179, 
Manhattan Co.) 5 ,000) 16, 672) 
Mech & Metals-.| 10, 000| 16,568 
Bank of Americ 5, 500) 6,118, 
National City--.| 40, 000! 66,116 
Chemical 7") 4,500. 15,460 
Atlantic Nat’l- 1,000 
Nat Butch & Dr, 300 
Amer Exch Nat, 5,000 
Nat Bk of Comm| 25,000 
Pacific Bank 1,000 
Chath & Phenix 7,000 
Hanover Nat’l_| 3,000 
Metropolitan__.} 2,000 
Corn Exchange-_| 6,000 
Imp & Trad Nat; 1,500 
National Park._| 7,500 
East River Nat. 
Second National) 
First National - - 
Irving National. 
N Y County Nat 
Continental Bk _ 
» Chase National_ 
ee Fifth Avenue- ~~ 
Commere’l Exch 
Commonwealth. 
Garfield Nat’l_. 
Fifth National_ 
“Seaboard Nat’l. 

Liberty Nat’l_- 
Coal & Iron Nat 
Union Exch Nat 

srooklyn Tr Co 
Bankers Tr Co. 
U 8S Mtge & Tr. 
Guaranty Tr Co 
Fidel-Int Tr Co. 
Columbia Tr Co 
Peoples Trust Co 
New York Tr Co 
Lincoln Tr Co-. 
Metropolitan Tr 
Nassau N, Bklyn 
Farm Loan & Tr 
Columbia Bank. 
Equitable Tr Co 


Average | Average 


Avge. 
$ 
767 














Average 
s 


786, 4,110 
2,688 12,995 
8,541| 18,907 
1,854 6,667 
8,953, 49,893, 
1,548, 13,546 
451, 1,920 
120 625 
1,204 11,675 
2,647 
1,304 
4,723 
912 
2,871 


Average 
& 


27,672 


A verage| 
$ 





$ 
New York City Non-Member Banks and Trust Com- pag it 


panies.—Following is the report made to the Clearing House 
by clearing non-member institutions which are not included 
in the ‘“‘Clearing House Returns”’ in the next column: 




















36.023] 1,402 
1,734! (350 
569, 231 
72} 289 
iss 067\ 4,741 


*101,988 
14,181 
RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 4,426, 


HOUSE. 


(Stated tn thousands of dollars—thati ts, three ctphers [000] omttted.) 





| ' | 
Loans, | 
Dis- Reserve Net | Net 
counts, with ‘Demand! Time | 
Invest- Legal: De- De- 
ments, Depost-| posits. | postts. 
&c. tortes. | 


Net 
CLEARING, Capttal., Projtis. 
NON-MEMBERS'————_—_—-—— 
Nat. bks. Dec 29 
Statebks. Nov.l5 
Tr. cos. Nov.15 


Nat'l 
Bank 
| Circu- 
lation 


Cash 32! 51 
in Ze 753 5,323 
| Vault. 2,046, 50 
85, 611 

4 066, 7,027 
2,151) 2,426 
889, 193 
eR 
9,956; 1,073 


Week endine 
Feb. 11 1921. 
Moubers ot 
Fed'l Res. Bank. 
Battery Park Nat- 
Mutual Bank---_. 
W.R. Grace & C6- 
Yorkville Bank~_.- 








| Average “—— Average 
>. 3. 2 | 
1,696, 11,719 046 
738 10.842 318 
1,162 4,133 33 
863 15,519 496 


1,093 


—— ae eee 


A verage AE ‘pa Average 
$ 


9,407 190 
11,881 

2,719 
8,236 


4,936 936 32,243 





$ 
1 ,500 
200 
500 
200 


1,391 
] 663 

500 
1 382 


* oa 
213 
433 

8,005 


8.674. 


Total 2,400 4,461 42,213 190 

State Banks. | 
Not Members of the 
Fed'l Reserve Bank. 
Bank of Wash Hts. 


Colonial Bank 


68 
1 ,892\+ 2,568 


304 
323, 4386 
3,858; -.-. 


LOO 
600 


450 3,498 453 
1,568 16,443 2,162 


ee 


2,019 19,941 


215 
1,411 


3,584 
17 ,698 


1,626 21,282 


2,615 





Total___.-. 700 
Trust Companies 
Not Members of the 
Fed'l Reserve Bank 


Mechanics Tr, Bay 


95 
27,776 
7,710 
46,658 


~——-— 


555 


*465,237 
17,631 
*75,352 
33,385 
60,507 
22,795 
24,355 
13,310 
*112,502 
23,458 
*158, 643 


2, 


200 516 8,961 


8,961 
71,115 
+ 464 
6.996 70,651 
8,008 82,515 
8.008 79,023 
8.012 76,614 


a U.S. deposits deducted, $344,000. 
Bills payable, rediscounts, acceptances and other liabilities, 
Excess reserve, $282,490 increase. 


435 145 ---- 





Total 200 516 145 3.6: 


435 7, ‘9: 59 
3,122 
3,262 
1,384 

12,799 
3,348 

17,527 


6 ,996 





4,143 6,707 a57,159 14, 422. 
+231 +236 +744 + 64 
3,912 
4,912 
4,803 
5,065 


Grand aggregate 3.300 
Comparison previo us wee! 


Gr'd 
Gr'd 
Gr’d 
Gr'd 


190 
6.471 056.415 14,358 
6,982 a63,737 15,007 
7.107 a63,599 14,951 
7,863 a64, 350 14 (844, 


190 
190 
189 
194 


3,300 
3,800 
3,800 
3,800 


ager. 

acer. J: 
ager. J: 
ager. J: 


17, 888 171 300 1, 701 10, 915 


885,5 55 


—— ~-— 


Feb. I1_- 262 900 472. 2794, 
ndition Peb. 
ndition Feb. 
miition Jan. 


82, 323 498 802 ©3,7 703, 638 198 ,587 34, 122 F 


a 


Avge, 








—_——s — ~~ ——ae — -— 


1 1 4, 8! 52 974 88, 131 504, 858 c3 ,697, 188 198, 691 34,175 
54,926,022, 79,765 506,141 c3,743 ,796'195,762 34,338 
29 £,920,575 80,445 VOU) 427 3,742,883 198,663)34,260 


— —_—— a 


Totals, actual co 
Totals, actual co 
Totals, actual co 


$938,000. 








State Banks. |Not Members of Federal Reserve Bank. 


Philadelphia 


Banks.—The Philadelphia Clearing House 


statement for the week ending Feb. 11 with comparative 


figures for the two weeks preceding is as follows. 


Reserve 


requirements for members of the Federal Reserve system 


are 10% 
to be ‘kept 
vaults’ 
not members of the 


with the 


Federal Reserve 


"Is not a part of legal reserve. 


on demand de ‘posits and 3% on time deposits, all 


Bank. ‘‘Cash in 


For trust companies 
Federal Reserve system the r 


reserve 


Greenwich Bank 


Bowery Bank_. 
State Bank-. 


Avge, Feb. 11-- 


Totals, actual co 
Totals, actual cojndition Feb. 5 


Totals, actual co 


Trust Compan 


Title Guar & Tr 


—ese -—---- 


nalition 
ndition 


ies. 


1,000 
250 
2,500 


3, 7 50 5,383 


6,000 12,459 


1,919 18,761 
848 5,716 
2,615 72" 744 


~ 97,22 221 


Fe. 1 97,489. 


96 604 
0% 15> 


Jan. 29 


46 ,083 


2,659 
666 340 
3,635 


1,574 
2,079 





6,960 3, 993, 


ee 


6,899 3,895) 
7,148 4,197 


6,905 


4,335 


Not Members of Federal Reserve Bank. 
1,244 


18 {964 
9,659 


30, 726) 42, 719 
55, 349 


—~ =< —— 


bb, 556 
55 563) 
56 ‘044 


42. 654 
42,584 
42,553) 


29,490 1,002 


919 1.819 


6,333, 25, 676 


— —_-+-— == 


LawyersR& Tr 4, 000 17 570) 


required is 15% on demand deposits and includes 336) 


‘*Reserve 





with legal de positaries 





’ and ‘‘Cash in vaults.”’ 





Week ending Feb. 11 1921. 





Two ctphers (00) omitted 


Membersof, Trust 





Capital - 

Surplus and profits____. 
Loans, dise’ts & inv estm’ts 
Exchanges for Clearing House 
Due from banks_-_-_. 

Bank deposits 

Individual deposits._______-. 
Time deposits . 

Total deposits 

U. 8. deposits (not aoe wy 
Reserve with legal ay 8. 
Reserve with F R. Bank 
Cash in vault* 

Total reserve and cash held _| 
Reserve required 

Excess ree. & cash in vault. 


FR. System Companies 


$33 ,225,0 
90 ,894,0 


—_—_——— 


$4,500,0 
12,997 ,0 
33 ,862 ,0 


Total. 


$37 ,725,0. 
103 ,891,0 
712,969 ,0) 
25,669 ,0 
86 ,637 ,O 
121 ,330,0 


0 494.962.0 


10,733,0. 


 627,025,0 


4 
13,031 ‘0 


13, 251 0 





Feb. 5 
1921. 


Jan. 29 
1921. 





$37 ,725,0 


103,891,0) 
714,471,0, 


29 ,246,0 
91,065,0 


124,122.0 


498 ,444,0 
11,330,0 
633 896 ,O 
7,709 ,0 
2,207.0 
51,632 ,0 
12,842,0 
66 ,681,0 
51,488 ,0 
15,193,0 


$37 ,725,0 





* Cash n vaults not counted as reserve for Federal Reserve members. 





Avge, Feb. 11_- 


Totals, actual co 
Totals, actual co 
Totals, actual co 


Gr’d aggr, avge 
Comparison, pre 


Gr'd ager., act’l 
C omparison pre 
Gr d ager., act’ I 
Gr'd ager., act’l 
Gr’'d ager., act’l 


ndit rs yr 
ndition 
addition 


vious v 
cond’n 
vious w 
ond'h 
onda'p 
conc nh 
‘cond'’n 





Gr’'d aggzr., act’l 


“10, 000 18, 793 


276, 650 496, AB! 


71, 759 
Feb 7 70, 903 
Feb. 5 71,593 
Jap 29 72.49) 

5,054, 535 

68, 372 
5,021 ,366 
—~72 943: 
Feb. 55,094,309 
Jan. 29 5,091,224 
Jan. 22 5,154,064 


Jan £15,132, 585, 


eck... 
Feb. 
eek. 


2,163 


2,228 1 321 
2,255 1,342 
2,113 1,342 


91,446,507,791 £3,,8 ,806 ,047 242 ,694 


34,122 
+2,550-11,752, —75,243 +2 748 —20 


47 060 


~ 46,288 
47,115) 
47, 515) 


4,996 


5,006 
4,991 
5,007, 


1 338) -- once 

















97,258 513,759|¢3,799 032/242 ,666)34,165 165 
+8,090—1,570, 47,442 +2,978, "163 
89,168 515,329 €3,846,474 239,688/34,338 
89 465 509,769) 23 847 342/242 "558, 34 200 
90485 524 076/43.927 4601254 987124 407 
98.177.521.516,34.017 4451274 771134 535 








* Includes deposits in foreign branches not included in total footing as follows: 


National Citv Kank, $113,332 ,000; Bankers Trust Co. 
$116,681,000; Farmers’ Loan & Trust Co. 


Co., 
$24,369,000 

deporits wee: 
(asthe nty 
ble Tvust Co 


National Citv 
Trust Co 


© Deposits in 
rvU. 8. 


. $10,864,000; Guaranty Trust 
, $19, 430, 000. Equitable Trust Co., 


Balances carried in banks in foreign countries as reserve for such 
Rank, $50,189,000: Bankers’ Trust Co., $771,000; 
$11,222,000: Farmers’ Loan & Trust Co., $2,201 ,000; Equita- 
, $6,132,000 
deposits deducted, $47,292,000. 


foreign branches not inciueed. ev. 8. 
deposits deducted. $31,489,000. Bills 


payable, rediscounts, acceptaners and other abilities, $1,212,007,000. 
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STATEMENTS OF 


THE CHRONICLE 


RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 


[Vox 112 


CO? sus RESULTS OF BANKS AND TRUST COMPANIES IN 


GREATER NEW YORE. 








Averafes. 





Cash 
Reserve in 
im Vaull. |Depositartes 


Reserve 
Total 








— 


Reserve. 


a 
Reserve 
Requtred. 


eee ee 


| Surplus 
Reserve. 





Members Federaf 
Reserve banks. -.-.. 

State banks*....._.~ 

Trust companies... 








6,960,000. 


$ $ 
498 802,000 498,802,000 
3,993,000, 10,953,000 





Total Feb. 
Total Feb. 
Total Jan. 
Total Jan. 


= 

a 9 OY 00 
29_. 9,017 000 
22 __.' 9,103,000 


519,543 ,000 
514,413,000 
526 ,618 000 





| | £.996,000) 7,159,000 


9,123,000 507,791,000, 516,914,000 
528 552,000 
523,430,000 
535,721,000 


s 


7,059 ,000 


487,430,550) 
9,962,820) 


e 
11,371,450 
990,180 


100,000 





4,452,370 
514,189,210 
512,398 460 
512,942,860 





12,461,630 
14.362.790 
11.031.540 





13,778,140 





Actual Figures. 





{n 


| Reserve : 
Depostiartes 


in Vault. 


b 
Reserve 
Regutred. 


Sur pilus 
Reserve. 





Members Federal 
e banks... __ 

State banks*....__. 

Trust companies. . 


$ z 
.-~- ~|504,858 ,000 
6,899 ,000 


3,895,000 
2,228 ,000 





% 
486 595,170 
10,000 ,080 
6,943,200 


“ 
18,262 ,830 
93,920 
290,800 





5,006 ,000 
9,127,000 


Total Feb. 11-_.--- 513,759,000 
Total Feb. 5... 9 403 ,000 
Total Jan. 29.._.| 9,018,000 


Total Jan. 22.._. 9.093 .000 











503,538,450 


515,329 ,QUU| 524,732 000) 509 634 ,¥30 
509,769 ,000|518,787 ,000 
524 .076 .000' 533 ,169 ,000 


509,911,850 
520 741,360 





19,347 ,550 
15,097 ,070 

8,875,150 
12,427 ,640 








* Not members of Federal Reserve Bank. 


a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve banks 
includes also xamount of reserve required on net tirne deposits. which was ae follows: 

« Feb. 11, $5,957,610; Feb. 5, $5,882,130; Jan. 29, $6,285,120; Jan. 22, $6,588,900. 

_ ‘& “© Rpis is the reserve required on net demand deposits in the case of State banks 


and t 


panies, but in the case of members of the Federal Reserve Bank 


includes also amount of reserve required on net. time deposits. which was as follows: 
Feb. 11, $5,969,730; Feb. 5, $5,872,860; Jan. 29, $5,959,890: Jan. 22, $6,334,620. 
. i 





 « 





a 
> 


— 


State Banks and Trust Companies Not in Vlearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House, as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) 


Loans and investments 
Gold Ee eed ae , 
rr SO Ce iw oseboasaeoececes 
Deposits with Federal Reserve Bank of New York -- 
ke el es oe. ewe « 
Deposits eliminating amounts due from reserve de- 
positaries, and from other banks and trust com- 
panies in N. Y. City, exe es and U.S. deposits. 
Regerve on deposits..._....-.....-.-. 
Percentage of reserve, 20.9%. 
RESERVE. 


Feb. 11. 
$55 1,904,700 
6,884,300 
17,075,800 
50,581,000 
. §08,659,900 


570,185,700 
106,856,500 


Differences from 


Inc. 
Ine 


previous week. 
Inc. $4,922,200 
Dec. 
Inc. 
Ine. 
Dec. 


516,900 
332 ,200 
1,986,100 
387,200 


407 ,900 
3,273,100 


Loans and 


Week ended— 'moestinents. 





: *Total Cash 


in Vault. 


Reserve in 
Depostiartes 





Dec. 
lec 
Dec. 
Dec, ; 
Jan. 
Jan. 
Jan 
Jan. 
Feb. 
Feb. 


BS 
546 593 S00 
649 862,500 
574,903 600 


$ 
5.787.304,000 | 4 
5.837.829.100 4 
5,.883,.6323.800 | 4 
5,860,670,000 | 4 
5,860,012,800 | 4, 
5,770,053 400 | 4 
5,752,205,800 | 4 
5.708,133,700 | 4 
5,699,889,500 | 4 
5,636 439,700 








451,067 800 
4.376.232.700 





$ 
134 495.100 
132,930,800 
133 469.900 


119,687 ,600 
117,.026.200 
113,040,800 
115,406,100 





3 
619.346 200 
644,313,600 
620,146 400 
624,195,200 
653,345 ,900 
641,707 ,00C 
611,051,300 
593,132,300 
576,805 ,000 
590,687 ,400 





* This item includes gold, silver, legal tenders, national bank notes and Federa/ 


Reserve notes. 


Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Feb. 11 1921, im 
eomparison with the previous week and the corresponding 


date last year: 
Feb. 11 1921. 


$ 
111,974,544 
47 ,038 ,854 


Resources— 
Gold and gold certificates ___-_. 
Gold settlement fund—F. R. Board_. 
Gold with foreign agencies 


Feb. —- 


99 ,068 ,000 
47,611 ,000 
1,211,000 


Feb. ¥ 1920. 


113,966,000 
74,882,600 
41,406,000 





Total gold held by bank 
Gold with Federal Reserve Agent 
Gold redemption fund. ........_._.--- 


159,013,398 
206,168,431 
41,000,000 


147,885,000 
206 ,969, 


41,000,000 


230,254 ,000 
299,876,000 
24,986,000 





Total gold reserves_______- 
Legal tender notes, silver, &c 


406,181,829 
159,336,938 


395 ,854 ,000 
154,498 ,000 


555,116,000 
47,851,000 





I 
Bills discounted: Secured by Govt. war 
obligations—-For members 


565,518,767 
394,403 ,030 


550,352 ,000 
424,726,000 


602,967,006 
591,022,000 





394,403 ,030 
All other—For members -. 520,809,984 


Less rediscounts with othgr F.R. banks 


424,726,000 


591,022,000 





’ , 


Bills bought in open market 14,485,806 





Total bills on hand 


U. 8. Government bonds.__.._.-.-.-.--- 
U.S. Victory notes 


929 ,698 ,820 
1,256 ,800 


U. 8. Certificates of Indebtedness 


Total earning assets. __.- 


Bank premises 
5% redemp. fund agst. F.R. bank notes- 
Unecollected items and other deductions 
from gross deposits : 
Gold abroad in custody or in transit- _- 
All other resources i 


Total resources -. 
Liahilities— 
Capital paid in... -. 


Surplus. -_. 


61,579,443 


1,257,000 
59,277,000 


1,002,127,000 


1,457,000 
50,006 
66,482,000 





~ 992,535,063 


4,237 ,993 
2,627,110 


119,298,258 
1,211,100 
2 ,332 ,056 


1,015,431,000 


4,238 ,000 
2 ,666 ,000 


132,763,000 
2,185,000 





1,687,760,349 


26,451,800 
56.414.456 


1,707 635,000 


26 ,349,000 
56,414,000 


1,070,116,000 


3,094,000 
2,681,000 


234,838,00 





1,91 4,705,006 


23,804,000 
45,082,006 


Government deposits.__.........-..---. 
Due to members—reserve account. ---- 
Deferred availability items__.________. 
Other deposits, incl. foreign Govt. credits 


22 006,776 
655,629 ,293 
73,961,105 
13,496 ,652 


Total gross deposits 765 093 827 
F. R. notes in actual circulation _.. 787,937,680 
F. R. bank notes in circul’n—net ability 40,124,200 
All other liabilities. ? aa ape 11,738,386 


22,520,000 
670,954,000 
74,415,000 
14,041,000 
781,930,000 
796 492 ,000 
25,810,000 
10,640,000 


1,707 ,635 ,000 


7,942,000 
730,618,006 
191,979,600 

42,712,000 


State Banks—— 
Coe te Vatiite.......- .cocc-2----8e0 LeU 00 «16.23% 
Deposits in banks & trust companies 9,165,200 05.68°, 


Total... 


—Trust Com pantes— 
$48,351,100 13.90° 
23,150,200 06.66°% 
$71,501,300 20.56% 
* Includes deposits with the Federal Reserve Bank of New York. whic for the 

State banks and trust eompanies combined on Feb. 11 were $50,581,000. 
k The Equitable Trust Co. is no longer included in these totals, it having become 


a member of the Clearing House aud being now included in the statement of the 
Clearing House member banks. The change began with the return for Sept. 25. 


-——— oe - 





973,251,096 
$09,254,000 
50,467,000 
12,847,000 


at ttadivipiie an « ..$35,355,200 21.91° 


oe ee ee 





Total liabilities 1,687 ,760 349 1,914,705,000 

Ratio of total reserves to deposit and 
F. R. note liabilities combined 

Ratio of gold reserves to F. R. notes in 
circulation after deducting 35% against 
CE” SERBIA ASSES 

Ratio of reserves to net deposits after 
deducting 40% gold reserves against 
F.. R. notes in circulation 

Contingent liability on bills purchased 
for foreign correspondents. - - - - tte 








39.4% 38.1% 38.9% 

Banks and Trust Companies in New York City.-The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 


the Clearing House, are as follows: 


42.5% 


38.8% 
8,100,950 


36.7% 
8,098 684 











The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Feb. 12. 

, The figures for the system as a whole are given in the following table. and in addition we present the results for seven p 

ing weeks, together with those of corresponding weeks of last year. The second table shows the resources and liabilities sepa- 

rately for each of the twelve banks. ‘I'he Federal Reserve Agents’ Accounts (third table following) gives details regarding 

transactions in Federal Reserve notes between the Comptroller and Reserve Agents and between the latter 4nd Federal! 

Reserve banks. The comment of the Federal Reserve Board this time consists entirely of a review of the operations of the 
Reserve banks. In commenting upon the return for the latest week the Federal Reserve Board says: 


Further gains of about 10 millions in gold and of 16.1 millions in total 
cash reserves, accompanies * v a reduction of 25.3 millions in Federal Reserve 
note circulation and an in,.ease of 25.6 millions in deposit liabilities are 
indicated in the Federal Reserve Board's consolidated weekly bank state- 
ment issued as at close of business on Feb. 11 1921. The reserve ratio 
shows a further rise for the week from 49.3 to 49.6%. 

Following the adoption by most of the Federal Reserve banks of higher 
discount rates on paper supported by Treasury certificates, holdings of 
this class of paper show a reduction of 22.8 millions, against an increase of 
17.3 millions in the holdings of paper supported by other Government 
securities. Other discoun paper on hand shows a decline of 22.1 mil- 
lions; acceptances purchased in open market increased by 8.1 millions, 
while Treasury certificate holdings went up 3.6 millions. In consequence 
of the changes just noted, total earning assets show a further reduction of 
15.9 millions, the Feb. 11 total standing at 2,870.8 millions, a decrease of 
SOEs millions from the peak figure of 3,422 millions shown on Oct. 15 of 
ast year. 

Of the total holdings of 1,011.7 millions of paper secured by United States 
Government obligations, 591.6 millions, or 58.5°%, were secured by Liberty 
and other U.S. bonds; 299.9 millions, or 29.6%. by Victory notes, and 120.2 
millions, or 11.9%, by Treasury certificates, compared with 595.5. 278.7 
and 143 millions reported the week before. Discounted bills held by the 


Boston, Philadelphia and Cleveland Reserve banks are shown inclusive of 
19.4 millions of pene discounted for the Atlanta, Minneapolis and Dallas 
banks, compared with about 33 millions the week before. In addition, the 
above three discounting banks and the Reserve Bank of San Francisco, 
report among their acceptance holdings over 46 millions of bank acceptances 
purchased from the New York Bank, compared with 54.9 millions on the 
preceding Friday. | 

As against a nominal increase in Government deposits, a decrease of 2.0 
millions in members’ reserve and other deposits is noted. On the other 
hand, the ‘‘float’’ carried by the Reserve banks and treated as a deduction 
from immediately avaifkble deposits is given 28.5 millions smaller than the 
week before. In consequence, calculated net deposits show an increase for 
the week of 25.6 millions. o 

Federal Reserve note circulations shows a further decrease for the week;of 
25.3 millions, as against an increase of 67.3 millions for the correspond ng 
week in 1920. Federal Reserve Bank note circulation, on the other hand. 
shows a increase of about 1 million, as against a decrease of 3 millions for 
the corresponding week a year ago. ge 

Owing largely to increases in capitalization of member banks the paid-in 
capital of the Reserve banks shows an addition for the week of $329,000, 
all the banks, except those at Minneapolis and Dallas, reporting sub- 
stantial gains in their paid-in capital for the week. 





CoMBINED REsouURCES AND LIABILITIES OF THE FEDERAL ResERVE BANKS AT THE CLOSE OF Business Fes. 11 1921. 


SS 





Feb. 111921. Feb. 13 1920. 


: | | 
Feb. 4 1921.\ Jan. 28 1921.|Jan. 21 1921.'Jan. 14 1921. Jan. 7 1921.| Dec. 30 1920. 


Dee. 23 1920. 





RESOURCES. 

M4 and gold certificates 
settlement fund, F. R. Board... 

Gola with foreign agencies 


ita! gold held by banks 
pid with Federal Reserve agents 


$ 
204,985,000 


s 
273,749 000 
480,480,000 


363 .723 ,000 
3,300,000 


640,772 ,000 


3 
263 ,952 ,000 
356 ,244 ,000 
3,300 ,000 


623 ,496 ,000 


$ 
250,135 ,000 
405 644,000 
3,300 ,000 


6£S ,079 ,000 


$ 
247 ,365 000 
393,173 ,000 


$ $ $s 
199.750,000! 199.869.000! 220.239.000 
48 '192'000| 4611523.000! 421,325,000 
3'300,000} 3,300,000! 3.300.000}  3.300,000 


685,242,000) 664,692,000] 644,864,000} 643,838,000 
1 269,037 ,000) 1,274,747 ,000 | 1,288 450,000) 1,286 ,304,000, 1,265,558 ,000) 1,264 ,762,000) 1,276,214 ,000)1,252 4092 ,000|1,121,757,000 

167,476,000} 151,958,000) 152,995,000) 164,601,000) 176,058,000] 156,441,000, 159,623,000) 161,528.000| 126,544,600 
2.121,978,000 2.111.947 .000 2,106,127 ann 2.095.769.000 2,085.454.000 2.080 282 ,000 2,059 .333 .000'2 055 802 ,.000' 1,988,380 600 


} 











685,465,000 740,079 000 











. 























- 
+ 


Fen. 19 1921.] 


Feb. 11 1921. 


THE CHRONICLE 


Feb. 4 1921. 


Jan. 28 1921 





_ 


Legal tender notes, silver, &c 


Total reserves 
-——~ Bills discounted. 
—Secured by Govt. obligations 


Total bills on hand 
U. 8. Government bonds 
U. 8. Victory notes 
U. 8. certificates of indebtedness 


5% redemp. fund agst. F. R. bank notes 
Gold abroad in custody or in transit 
All other resources 


Geveumenaies deposits 

Due to members, reserve 

Deferred availability items 

Other deposits, incl. for’n gov't credits -. 


F. R. bank notes in circulation—net liab. 
All other liabilities 


Total labilities 

Ratio of gold reserves to net deposit and 
F. R. note labilities combined 

Ratio of total reserves to net deposit and 
F. R. note liabilities combined 

Ratio of gold reserves to F. R. notes in 
circulation after setting aside 35% 
against net deposit liabilities 





DAstribution by M aturtttes— 

1-15 days bills bought in open market. 

1-15 days bill discounted 

1-15 days U. 8. certif. of indebtedness. 
16-30 days bills bought in open market 
16-30 
16-30 
31-60 
91-60 


days U. 8. certif. of indebtedness 

days bilis bought in open market 

days bills discounted 

31-60 days U. 8S. certif. of indebtedness. 
61-90 days bills bought in open market 

§1-90 days bills discounted 

61-99 days U.S. certif. of indebtedness 

Over 90 dave bills dise: punted . 

Over 90 days certif. of indebtedness. 


Federal Reserve Notes— 
Ce 
Held by hanks. 


--—-* 


{mn actual cireulation 


Fed. Res. Notes (Agents Accounts) -— 
Received from the Comptroller. - 
Returned to the Comptroller 


Amount chargeable to Fed. Res. age: 
In hands of Federal Reserve Agent. _. 
a 
Issued to Federal Reserve banks. _.. 
How Secured— ahd 
By gold and gold certificates._.......-.- 


With Federal Reserve Board_.....---- 


7 
220,220,000 








3 
214,180,000 





|2,342,198,000 


1,011,677 ,000 
1 ,393 ,839 ,000 
175,873,000 


2,326 ,127 ,000 


L,C17,152 ,000 
1,415,921 ,000 
L67 818,000 


$ 
213,837,000 


——— ee 


2,319,974,000 


1,048 .768 ,000 
1 407 ,707 ,000 
165,058 ,000 


Jan. 21 1921 





$ 
205,482 ,000 


. Jan. 14 192). 


Jan. 7 192). 


Dec. 30 1920. 


Dec. 23 1920. 


723 | 


Feb. 6 1920. 





| 203 084.0 000 





2,301,251 000) 


1 056,117,000) 


1 426,912,000 
167,950,000 





2,288, 538.0 000): 


1 024 607 ,0OO 
1 424,933 ,000 
203,412 000 


| 


$ 
196 ,566 ,.COC 


$ 
189,830,000 





2,276 ,848 ,000 


? 104,536 ,001 
1 ,502 813,000 
234,759,000 


3 
180 952.000 


$ 
64,133,000 





2,249,163 ,000 


1,141 ,036 ,000 
1,578 ,098 ,000 
255,702,000 


2,236 ,754 000 


1,177 263 000 
1,554,428 ,000) 
241,167 ,An0 


2,052,513,000 


1,469,562,000 
823,873,000 
542,600,000 





2,581 ,389,000 
rae? yo 


,000 
263 ,574 ,000 


2,600 891,000 
25,849 ,000 
19,000 
259,970,000 


2 621 ,533 ,000 
25, er 000 


9.000 
261 Ab2 000 


2 .650.979,000) 


25,899 000 
19,000 
264,631,000 


2 652 ,952 000 
25,888 ,000 


19,000 
289 685,000 


2,842,108 ,000 

000 
1f C00 
261,785,000 


2,974,836 ,000 
26 ,859 000 
69,000 

261 ,263 ,000 


| 


2,972 858 ,00U 
,859 ,000 


69,000 
281,253,000 


2,836,035,000 — 
maa 


,000 
290,317,000 





2,870,831 ,000 
18,977 ,000 


567 ,478,000 
12,207 ,000 
3,300,000 
7,500,000 


2,886 ,729,000 
18 244,000 


597 ,980 ,000 
12,868 ,000 


7,105,000 


2,908 853,000 
18 ,228 000 


595 096 .000 
12.746 ,000 


6 830,000 


2,941,528 ,000 
18,215,000 


667,141 000 


6,184,000 


2 ,968 544,000 
17 ,955 ,000 


706 ,765 ,0O« 
12,799,000 


6,112,000 


3,130,014,000 
17,359 ,.COo0 


744,111,000 
12,389,000 


4,298 ,00€ 


3,263 ,027 ,000 
450 000 


717.227,000 
12,752,000 


8,898,000 


3,281,039 ,000 
168,000 


761,005,000 
12,652,000 


8,417,000 


3,153,190,000 
11,103,000 


1,052,333,000 
12,114,000 





5,822,491 ,000 
‘ 
100,557 ,000 
202 ,036 ,000 
48,457 ,000 


1,740,259 ,000 
423,613,000 


25,802,000 


100 ,228 ,000 


1,742,762, 
423 633 
26 ,243 ,000 





5,849 ,053 ,000 


202 ,036 ,000 
50 373,000 


‘oP 


5,861,727 ,000 


100 ,147 000 
202 ,036 ,000 

52,138,000 
an 23,000 
430 302 ,000 
24,054,000 


5,946 ,999 ,000 


99 962.000 


472,616,000 
25,204 .000 


6 ,000 ,713 ,000 


99 815,000 
202 ,036 ,000 
8,970 C00 
1,756 ,325 000 
509.452 ,000 
27 .464 000 


ania. 


6,185,719 ,000 


99,808 COU 
202 ,036 ,00C 
25,592 ,000 
1,795,343 ,000 
532,556 ,000 
25,158 ,000 


6,264,517 000) 


? 


99 770,000 
164,745,000 
27 639 ,000 
1,748 ,979,000' 
522 638 000 
22,161 000 


6,318 035,000) 


99,458,000} 
164:745,000 
26,049,000 
1.721.391 000 
539 261.000 
23 652,000 


6,285,375 ,000 


, 
89,674,000 








3,050,416 ,000 
198,178,000 
33,173,000 


2,238,131,000/2,243,011,000 


3,075,750 ,000 
197,210,000 


30,818 ,000 


2.238 317 000 
3,090,748 ,000 
202,169,000 
28,310,000 





2.295.648 .000 
3,115,310,000 
207 365,000 
26 ,678 ,000 


2,802 ,211 ,000 
3,159,491 ,000 
* 213,177,000 
23 ,983 ,000 


2,378 649 ,00U 
3,270,023 ,0Ot 
213 552 000 

21,651 ,000 


2,321,417 000 
3,344 ,686 ,000 
216 960,000 
121,939,000) 





5,822,491 ,000 
44.9% 
49.6% 


% 


57 .6 


5,849 ,053 ,000 
44.7% 
49.3% 


56.9% 








236, 247, — 


a 





3°368,644,000 
318,228,000 


x 
56 559 ,000 
1,456 .476 ,000 
5,823,000 
38,249,000 


56,232,000) 


9,955,000 
16,777,000 
283 855,000 
11,511,000 
47 049 000 
(239, 681, 000) 


ee nee nee ee ee ee ee 


3,400 ,993 ,000 
324,343 ,000 





_ |3,050,416 ,000 











4,193 670,000 
825,026,000 





4,215,527, 000) 
$15,434,000) 





3, 3 208; 64 14 /000 


227 ,385,000 
2,099 ,607 ,000 
118,901,000 
922,751 ,000 


3, 5.400 093, 900): 


227 386 000) 
2,125,346 ,000 
103,412,000 
943 ,949 000 


238,301,000 
2,000,000) 


407 (392 000 | 


5,861,727 ,000 
44.5% 
49.0% 


56.5% 





$ 
66,424,000 
| 453,331 ,000 
4 468 000 
41,456 ,000 
235" 415,000 
1.999.900 
48.117.000 
419,912,000 
19,682,000 
9,061,000 
293 .538 ,000 
8.020 000 
54,279 000 
236 283.000 


te 





i 


5,946,999 ,000 
44.2% 
48.5% 


55. 


oF 
sf 


| a a ee 
aslaemenesinensieeediiinee ae 


$ 
58 954,000 
1 443 ,330 000 
4,802,000 
47 0008 ,000 
251,587 ,0O0 
2,500,000 
53.030 ,000 
434,432,000 


5 5.945.000) 
236 896,000 





—_— ee ee 





3,511,301 ,000) 
420,553 aoa 





3,563,197 000 
447 887 000 








1 ore 


aoe, 


144.53 


—i- 
535 000 
nas Alt 


20) 000) 


| 


000) 


—- — — — — 


3,075,750 .000/3 990.748 000) 3.115,310,000 


4,297 880,000 
734. 683 O00 


ee ae a 


3,56 53, 197 000 


227 


inal 


266 336 ,000 


2 222.851 000) 2,276 893 000 


114 


182 ,000! 


109 ,247 ,O00 


2,310 353,000 
3.404.931.000 
218,832.00" 
119.716.0001 


bP IS chiar 
2,959,087,000 


245,810,000 
31,106,000 





6 ,000 713,000) 
43.8%, 
48.1% 


54.8%, 





$ 
68 742 
1 ,409 .471 00 

30 305 00 

46 649 on 
232.971 ,000 
1,500 000 

72 236 000 
458 9345 000 


15.785 .0M% 
288,159,006 
8 920) 000 
60 C08 
240) ,1: 21. 0 


599 708 OOF 
440) 217 (00 





3,159,421 00 


8 839.0001" 


6,185,719 000 
42.4% 
46.47, 


° 


/f 


52.1 


—- 
_—_ 


$ 
78,109,000 
1,532,488 ,0OU 
§ 219 000 
64.075 000 
238 822 000 
4,000 ,OO6 
76 509 CM 
449 929 COC 
7.013 001 
25,066 OM 
320,188 OO 
30,177 006 
65,912.00 
214,376 OM 


ee ne ee ee 


ee - ee | 


3,673 024 OM 
408 ,001 ,OUf 


—- ee 


3.270 O23 un 





eee ee | 


6 269.517 000 
44.9% 
45.4% 


50.5% 


6,318,035 ,000 
45.4% | 
46.1 bad 


49.8%: 


6,285,375 ,000 
41.9% . 
43.2% 


48.2% 





$ 
87,020,000) 
1 632,885 000 
10,924 000 
64,745,000 
280 406 ,000 
4,446 .000 
76 806,000 
420,676 000 
4 499 000 
27,122,000 
311,619,000 
9492 000 
63,548 000 
232.902 N00 


me 
ee 


2,738,886,000 
394,194,000 


b J 
80,304 ,000) 
1,698 ,042 ,000 
30 910,000 
63 995 000 
320 ,421 ,000 


405, ‘606 000 
41,950,000 
21,749,000 

328,397, N01) 

8,953, Ont 
69 225 000) 
196 320,000 








3,755 .246 000 
350 315 000 


$% 
137,611,000 
1,457,971 ,000 
24,053,000 
127,339,000 


239, 269, 000 
5,500,000 
15,074,000 
243,911,000 


——— oo 
——_ 


3,187,974,000 
228,887,000 








4,344 686 000 


- 18,360,200 000) 


2. GR2 941 OW) 


3,404,931 ,000 


8 295,941 ,000 
3.950 ,790 ,000 


2,959 087,000 


6,360,000,000 
ig 6,147,000 








4 324 642 000 
724 934 000 


we ee ee eee 


3.599 ,708 001 








266 485 000 
2 334.150 ,000 
112.396 000 
886 477 OOF 


686 ,674 060 


4 364,605 ,000/4 


377,269,000 
638 379 000 





3, 672 024 00 


3,738 S800 00 





266 926 OOO 
2,413,262 COO 
106 477 000 
891,359,000 


ey 
264 926 001) 
2.462 666 000 
118,596 000 
892 692 000 | 


4,345,151 ,000 
589 ,905 ,000 


3,533,853 ,000 
345,879, eee 








3,755,246 000 


3, $87,976,0 006 


—_———— 








266 ,A26 000 
2,501,754 000 
109,356 ,000 
877 ,710,000 


244,148,006 
2,066,217,0006 
97,579,000 
780, 030,( 000 


946 881 000) 910,671,000 


a 














WEEE Senebessancbucncenecsocoecnce 


Miicibie naper delivered to F. R. Agent. 
*Revised figures. 


3 368, 644,000 


3,187,974, 774,000 
2,.761,176,000 


3,511,301 000) 3,563,197 000 3,599,708 ,000 


2 ,566 ,566 ,000 


3,678,024 000) 
2,773.450.000' 


3, 738, 880, 000 


2 RAZ 05 00 


3,755 ,246 000) 
2.892 008 ,000 


3,400,093 ,000 
2 54.1.0) 











2,525, 411 ,000)2 
































2.547 440.000|2.598.204.000 





WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS FEB. 11 1921 


Two ctphers (00) omttied. 
Federal Reserve Bank of— 


RESOURCES. 
Gold Settlement Fund, F. 
Total gold held by banks 


Gold with Federal Reserve agents 
Gold redemption fund 





Boston. | New Yorks | ~ 2otia. |Cteveland.' Richmond Total. 


Allania. Chicago. St. Louts.' Minneap.| Kan.ctty | Datlas. poew 


Pes et EO ek MOR BR Ped Oy 
5,231,0 22,241,0 4,007,0 8,644,0 -2,835,0) 5 0.0 19,024, 0 
9,866,0 119,785,0 25,526,0, 5,981,0 30,783,0| 5,270,0, 31,729,0 
30,458,0| 15 097.0 142,026,0 29,533,0 14,625,0 33,618,0' 11,100,0! 40,753,0 
206,168,0 132,125,0 181,299,0, 53,190. 0, 60.340'0 210.5180 63.665.0. 25.768,0 38,271,0| 16,625.0 132,618,0 
41,000,0| 12 650,0) 11,265 0} 7,907 ,0| 8,333,0, 21,581,0 5,369 0| 2,737,0 3,588,0| 11,099,0' 10,892,0 


406 ,182,0 193 468.0 296,859,0; 91,555,0! 83,770,0 374,125,0 98,567,0! 43,130,0 75,477,0; 38,824,0 193,263,0 
159,337,0| 2,814,0, 4,254,0, 6,696,0) 4,482,0 14,274,0 6,426,0/ —794,0  2)842\0| 4 4,917,0) 1,962,0| 
565,519,0 196,282,0 301,113,0) 98,251, 0| 88,252,0 388,399, 0,104, 993,0| 43,924, 0, 78,319,0 43,741,0 195,225,0 
394,403,0'110,857,0, 71,295,0 48,909,0 59,819, Apne 908.0 35.205.0) 18,487,0 33,841,0] 16,351,0 38,209,0 
520,810,0) 37,550,0| 64,725,0| 56,997.0; "W,807.0 235,848,0, 54,188,0| 59,889,0 67,110,0) 64,325.0 101,372.0 
14,486,0| 22 '627,0| 51.748, 748,0| 5,077.0, 2,623,0, 12,147,0| ‘688.0 42. 863, 72,0, 44,980,0 
929,699,0 171,034,0 187,768,0 110,983,0 131,249,0 374,903,0 90,081,0 | 70,748,0 184,561,0 
1;257,0| 1,434,0/ "834.0 1,233,0/ “114.0) * 4,499/0 1,163.0) peskaes 1'322'0 9.0 
§,300,0) 11,010,0| 263,.574,0 


10, 0) 3,0) 
61,579, al 31,227,0, 23 ,800,0| 12,3 262 0) 16; a 39,616,0, 16,277,0 
992 ,535,0 203 ,695,0 212,412,0\124,478,0 148,031 ,0 419 ,009,0 107,511,0 83,027,0 197,393,0 2,870,831 0 
4,237,0, 500,0' 1,625,0| 1,494,0, 541,0, 2,707,0) 626 ,0 1,756,0 393,0) 18,977.0 


} i 
119,298,0 50,192,0 theres siti te, 69,485,0, 29,053,0 35,462,0, 36,858,0) 


50,590,0) 

| ‘ , 
2,627,0, 1,300,0, 1,239,0} 601,0; 599,00, ),834,0, — 523,0 | 586.0  665,0 
1,211,0,  264,0' 270.0) 162,0° 119,0° —393,0; 155,0 89,0, 158,0 86,0 152,0|  3,300,0 
2,333,0, 394,0/ —393,0, 394.0 367.0! 1,048 0} 500,0} 127,0; 338,0} 7340, 422,0) 7,500.0 
1,687,760,0 453,025,0 567,244,0 273,318, 0 266,503, 0 882,870,0 243,361 '0|149,709,0 247,18] 0 165,392, 0,431, ,108,0) 5,822,491 .0 


am 

26,45 556.0, 10,762.0' 5,318, 0. 4,013,0, 14,064 ol 4,434.0 - ,485,0 ‘ats.ol 4,131,0 7,006.0 100,557 ,.0 
26,452,0 1Fote's! 20,305,0' 10,561,0, 8,343,0) 28, 930.0 8,346.0 6,9380,0. 9,159,0) 6,033.0 14,194,0} 202,036,0 
= 007.0 3,092,0 3,072 0} 1,708.0) 427 0' 5,856,0! 2,316,0) 1,474,0° 1,829,0 _1,617,0 2,422,0! 48, 457, (G 
73 '961.0, 38.780,0 40, ‘885.0 36.917. 0, 20.715.0. rr "747 0, 28, '150,0| 13,041.0 38,896, 0 2 '810,0. 29, 733. ‘0! '423,613.0 
13.496,0| 909.0, 475.0, 276.0,  223,0) 2.027,0, 580, Ol 554,0 337.0 0|  818,0) 5,979 0| 25,802.06 
765,093,0 149,158,0 196, 919,0 97,835,0. 69,587,0 3 98,553,0; 59,300,0 118,106,0 0, 78,463, 0 151,480, 0, 2,238,131,0 
787 ,938,0,256 ,313,0 316,165,0,148,542,0 169, 288.0 4 | 122,847,0 


71,802,0 100,984, 0 69,029, 0 247 ,303,0 3,050,416,0 
17,759,0) 40,1240" 20,144,0 20,977,0 9,959,0 13,759,0, 3 7,906,0| 6,899,0 12,463,0) 6,447.0 8,848,0, 198,178,0 
1,659,0. 11,739,0, 1,844,0; 2,116,0, 1,103,0, 1,513,0, 1,275,0 


1,243,0 1,991,0) 1,289,0. 2,277,0| 33.173.0 
455.020.0 1.687.760.0 453.025.0 567,244.0 273,318.0 266,503.0 882. 











% 
10,098,0 
$7 ,155,0) 


bs z 
111,975,0, 3,945,0, 7,788,0| 4,367,0 
47,039,0, 44,748,0 96,507,0; 26,091,0 


ee ee —_— —--  -——-— 


159,014,0 48,693,0 104,295,0 


& 
204 985,06 
480,480,0 
685 ,465,0 


1,269 ,037 ,0 
167 ,476,0 


2,121 ,978,0 

220,220,0 
2 ,342,198,0 
1,011 ,677,0 


1,393 ,839,0 
175,873 ,0 


2,581 ,389,.0 
son 0 


R. Bd 




















Total gold reserves ; ' 
Legai tender notes, silver, ‘ae. pe 759-8 








Total reserves 
Bilis discounted: Secured by Gov- 
ernment obligations (a) | 59,393,0 
All other .218,0 
Stlis bought in open market (bd). _| 20,520,0, 


'150,131 0, 
550.0 


21,538. 0} 


1172,294.0 ci} 
3,046.0 


39 ,802,0 


1,072.0) 
241 ,0) 
455,0' 

455 ,020,0 

7,858, a 

15,711,0) 


2,637.0 
113,836, 0) 
628,0 0! 


32 thy 0) 
150 079,0 0 
261 ,954,0, 





3 
78,418,0 101,814, 
ig 8,884 

0. 


8,480,0' 12,820, 


87 ,014,0 123,502 ,0 
590,0, 1,462,0 


! 
17,720,0, 42,486,0 
245,0 916,0 








UO. 8. Government Victory potes 
0D. &. certificates of indebtedness) 





0 
0 
0 
0 
0 














Total earning assets 
Bank premises 
('necollected items and other de- 
ductions from grose deposits. _ 
6% redemption fund againet 
Federal Reserve hank notes. 
Gold abroad in custody or transit _ 
All ot ber resources , 


567 478.0 





12,207 ,0 




















Total] resources 
LIABILITIES. 

Capita! paid in 
Surplus 
Government deposits 
Due to members, reserve account 
Deferred availability items 
Oth. deposits, inc). for. Govt. cred. 


Total gross deposits 
F. R. notes tn actual circulation. 
F. R. bank notes in circulation— 
Net HMability 
Ali other liabili 














03 ,558, 
98,251 
2, 
5, 





5 
2 
gf 
12 
87 


— —- 


243,361,0 149,709,0 247,181 .0 165,392.0 421 ,108.0 5.292.491 .0 

















0 
0 
0 
0 
2 


IS, 
4 
0 


Total liabilities 








724 


Two ctphers (00) omtited. 
Li ABILITES (Concluded)— 
Ratio of total reserves to net de- 
posit and F. R. note lIibilities 
combined, per cent 
Memoranda—Contingent Hability 
Discounted paper rediscounted 
with other F. R. banks._-_-_. 
Bnkers’ acceptances sold to other 
F. R. banks without endorsem’t 
Contingent Hab. on bills purch. 
for foreign correspondents. -—.- 
(a) Includes bills discounted for 
other F. R. banks, viz____.--. 
(b) Includes bankers’ acceptances 
Without thetr endorsement _ 


' 





—— + eer 


g 


1,168.0) 
1,925,0 





6,005.0 


| Boston. | New York. | Phila. 
‘ 


————————— i— —— 


46,022,0 


8,101,0 


wee fr. om other he 


Cleveland. 


Richmond 


Atlania. 








£ 


. | St. Louis.| 


THE CHRONICLE 


Mitnneap. 


Kan.City. 


1G 112. 


SanFran. 


Totai. 





=e 
~ | 
a 


5,115,0. 


1,280,0, 


R. banks : - 


6,823 ,0 


1,312,0. 


15,354,0 
19,303 ,0 








1,904,0, 


768,0 





39.0 





| 13,812,0 


4 


16,0 


736.0. 


19 ,427,0 
46 ,022,0 


18,229,0 
19,427 .0 
46 ,022,0 





STATEMENT OF FEDERAL ease — ACCOUNTS AT CLOSE OF BUSINESS FEB. 11 1921. 





Federal Reserve Agent at— 





Hesources— 
Federal Reserve notes on hand 


Federal Reserve notes outstanding._....---- 
Collateral security for Federal Reserve notes outstanding: 


Gold and gold certificates 
Gold redemption fund 


Gold settlement fund—Federal Reserve Board .-.-. 


Net amount of Federal Reserve notes received from 


Comptroller of the Currency 
Collateral received from 
Federal Reserve Bank} Eligible paper 


Federal Reserve notes outstanding. - 
Federal Reserve notes held by banks 


(In Thousands of Dollars) 


Roston i Wen York Phila. 


——— _—— sae owe 


Bs 
117,780) 


_|274 ned 


5 600, 


691,018 


392 437 
148,450 
150,131 





° 
~ 


268,000 
924,614 


169,607 
10,561 
26 ,000 

718,446 

182,538 


2,299,766 





900,984 


Clete. 


Richm’d 


Atlanta 


Chicago 





g 
25,490 
266 ,723 


“18,712 718 
577 648 


ae 


1,192,614|292,213 
206,168, 


132,125 
153,310 


g 
53,020 
333 ,096 


23,775 
17,524 
140,000 
151,797 
hes ,554 


753,766 766 


a tee 


386,116 
181,299 
186,351 


341 698 


$ 
24,848 
155,395 


Se een 


180,243 
53,190 
108,265 


000 
5|113,985 
06 


$ 
75,535 
174,325 


3 (240 
53,600 


16,156 


— 341 


249 ,860 
60,340 
130,141 


1: 279,109 109 


< 
151,140 
542,773 


42,423 


693 ,913 
210,518 
374,678 


St. L. 


a 


¢ 
25,680 
142,740 


10, ‘714 
321,874 —- 


168,420 
63 ,665 
89,789 


Minn. 


3 
13,285 
73,814 


13,052 

2,516 
10,200 
48,046 
28, 3689) 


189,602 602; 


87,099 


25,768) 38,271 


76,735 


K. Ctty 


Datlas 


San Fr. 


Total 





‘$ 
5,120 
108,928 


_30, 945 
253,921 921 


b 3 
16,828 
73 ,637 


5,891 
3,500 
7,234 
57,012 
_1s, 599 


$ 
48,300 
297 ,942 


$s 
825 ,026 
3,368,644 


227 ,385 
118,901 
922,751 
2,099 ,607 
425,804 





17 701 





114,048 
101,602 


90,465 
16 625 
70,611 


661,674 


7,988,118 





346 ,242 
132,618 
182,814 





4,193 ,670 
1 ,269 ,037 
2,525,411 





— ——| 
691,018) 2,299,766 


274,657) 924,614 


12,703| 


136 ,676 


577 648 


266 723 
10,410 


753 ,766 


333,096 
16,931 


341 698 


— ee 


155,395 
6,853 


440,341 
174,325| 
5,037 


1 1,279, 109 


~ 542. 773 
44,522 


321 1 874 


142, 740 
19,893 


189,602 


73,814 
2,012 


253,921 
108,928! | 
7.944 


177 701 





661,674 


7,988,118 





297 ,942 
50,639 


3,368,644 
318,228 














71,802 


3,050,416 
































Federal Reserve notes in actual circulation. 261,954' 787,938 256,313'316,165' 148,542 169,288 122,847 100,984' 69,029'247 ,303 








Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 
Board giving the principal items of the resources and liabilities of the Member Banks. Definitions of the different items 
in the statement were given in the statement of Dec. 14 1917, published in the ‘“‘Chronicle’’ Dec. 24 1917, page 2523. 


STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF REPORTING MEMBER BANKSIN FEDERAL RESERVE 
BANK AND BRANCH CITIES AND ALL OTHER REPORTING BANKS AS AT CLOSE OF BUSINESS FEBRUARY 4 1921 


Aggregate reductions of 31 millions in total loans and investments, ac- ; bonds and in all other loans and discounts, and decreases of 2 million in 
companied by a decline of 8 millions in borrowings from Federal Reserve A oe oe Rs ming” Mls sage Pa millions in Treasury certificates, and 
banks, is indicated in the Feder a gre ag Pweg mata cope pe Accommodation of all reporting banks at the Federal Reserve banks 
of condition on Feb. 4 of 828 member banks in leading cities. For the re- | shows a reduction for the week from 1,907 to 1,900 millions, the ratio of 
porting banks in New York City an increase of 10 millions in loans and | accommodation to total loans and investments remaining unchanged at 
investments and of 35 millions in borrowings from the local Reserve Bank | 11.7%. For the New York City banks increases from 826 to 861 millions 
are shown. in accommodation and from 15.3 to 16% in the ratio of accommodation are 

Changes in the loan portfolios of the reporting banks for the week were as | noted. 
follows: loans secured by U. 8S. Government obligations decreased by 1 Government deposits show a reduction of 44 millions for all reporting 
million; loans secured by corporate stocks and bonds increased by 8 mil- | banks and of 20 millions for the New York City members; other demand 
lions, other loans and discounts, composed chiefly of commercial paper, | deposits (net) went up 7 millions (3 ‘millions in New York), while time de- 
declined by 10 millions, and total loans and discounts show a decrease of 3 | posits show an increase of 5 millions for all reporting banks and a decrease 
millions. The banks report an increase of about 1 million in holdings of | of 2 millions for the banks in New York City 
U. 8. bonds and Victory notes and decreases of 21 millions in Treasury Reserve balances of all reporting banks with the Federal Reserve banks 
certificates and of 8 millions in other bonds, stocks and securities. For the | increased by 9 millions, while the New York Federal Reserve Bank shows 
New York © ‘ity banks the following change s in earning assets are shown: | a decrease of | million in the reserve balances of its reporting member banks. 
decrease of, 5 millions in loans secured by Government obligations, in- | Cash in vault declined by 4 millions for all reporting banks, one-half of 
creases of 6 and 28 millions, respectively, in loans secured by stocks and | this decrease being shown for the New York City banks. 





1. Data for all reporting member banks in each Federal Reserve District at close of business February 4 1921. Three ciphers (000) omitted 





San — 


69 


Chicago. St. Louts Minneap, Kan. An) Dallas. 


37) 


Richm'd. 


84 


Allanta. 


| Bostor Es 


_—_ 


Federal Reserve Distric New York Pitiladel. Cleveland. 


me 


35 


82 





59 


ee = 


Number of reporting banks 
Loans and discounts, including bills ‘re! 
discounted with F. R. bank: ~ 
Loans sec. by U. 8. Govt. obligations__ 47.065 
Loans secured by stocks and bonds- , 193,059 1 
All other loans and discounts_____-_-- 666,549 3 


———_—_——-——— 


906 673 4, 


--- +--~ eo 


52 


—— —-s 


49 113 89 44 1 15 o 


S “J 
366 436 
»293 ,956 
230, 978 


$ S 3 
75,725 66,640 28,435 26,533 92,846 27,103 
196,870 340,332 113,631 59,607 437,413 115,871 
408, 402 717,510 336,242 339,3101,381,400 356,845 


3 
31,585 
152,361 


» 
810,508 
3,061,518 
807,098 9,115,008 


991,044 12,987,034 
96,095 873,588 
17,210 197,857 
12,691; 222,059 

172,708 1,985,280 


$s 
9,341 
38,471 
229,313 


511 747, 277,125 
35 937 37,705 


2.719 
6. ‘159 1,976 
54 won 


» 
24,715 
79,906. 

407,126 


14,084 
40 041 
234,235 


——e- oe - ee ee CO 











—— —- ow oe > or ow - 


680, 997 1, 1: 24, 482 478,308 425,4501,911,659 499,819 288,360 
45,746 100,229 60,100 40,847 80,045 29,192 16,138 
11,536 21,410 7,686 3,599 34,013 2,298 1,334 
13,371 15,197 3.524 2,019 29,979 3,106, S60 

7,069 279 9,063; 47,347 35,559 298,298 64,223 19,574 


ee —|———— — 


891 370 
299 ,048 
86,101 
121,918 
723,506 BS 


Total loans and discounts. ...---- | 
U.8. bonds 
U.5. Victory notes 
U.S. certificates of indebtedness. ___._. 


Other bonds, stocks and securities 10, 837 


- 





Total loans, dise’ts & investments, incl. | | 

bills rediscounted with F. R. Bank... 1,078,695 6,122,243 908,719 1,540,381 596.965 507,4742,353,994 598,638 326,266 
Reserve balance with F. R. Bank 78,834 614,575 64,721 102,347 39,308 26,937 182,522 44.518 19,081 
Cash in vault 22,560 106,130 16,768 34,550 16,182 12,173 57,145 9,639. 7,340 
Net demand deposits 764,732 4,706,868 648,357 910,666 329,190 235,1971,329,850 328, 718. 183 ,066 
Time deposits._.....__- 172,653 442,681 39,061 433,270 116,121 145,$27 660,785 142,686 68,014 
Government deposits 10,039, 52,969 9 ,£27 7,035 1,670 971 9,428 2,754 2,231 
Bills payable with F. R. Bank: | 

Secured by U. 8. Govt. obligations -_- 22,025, 298, 741 39,972 16,256 24,378 26,794 63,455 17,290 8,022 

All other | 36 70 992 
Bills rediscounted with F. R. Bank: 

1,018 

28,297 


612, 333) 330,362 1,289,748 16,265,818 
47,452' 24,019 76,100 1,320,414 
13,666, 11,009 26,129 333,261 

401, 247, 212,156 599,556 10,649,603 

100,532; 58,982 542,961) 2,923,673 

1 ye 751 2,465, 101,829 


19,401 9,953 12,987, 559,274 
50, il 110 1,368 


4,893 214,10 
65.716 1,125.40 





1,440 
20.709 


5,844 
45,651 


18,314 
154,164 


9,035 
46,373 


11,205 
48,838 


| 
13,943 
60,768 


100,713 
511,650 


39,951 
32,063 


3,309 
36,104 


4,439, 
45,075) 


Secured by U.8. Govt. obligations 
All other 





Data of reporting member banks in Federal Reserve Bank see branch cities and all other reporting banks. 


| New York City. 


Feb. 4. ; Jan. 28 Feb. 4. | Jan. 28. 





All &. R. Bank Cittes. F. R. Branch Ctttes. AUOther Report . bks . Total. 


Feb. 4. Feb. 4. | Jan. 28. Feb. 4. | Jan. 28. Feb. 4 '21. Jan. 28°21 
72 72 | 


Number of reporting banks 52 52 286) 286, 211) 211 331 332 828 829 
Loans and discounts, inel. bills redis- | | | | | | 
counted with F. R. Bank: ae $ s $ $ $ ee $ $ ee . 

' Loans sec. by U.S. Govt. oblig’ns 339.329, 344,489, 65,695, 62,892 594.296 596,250, 125 282 124,046 90 .930 91,640 810,508 811,936 
Loans secured by stocks & bonds_|1,129,171/1,122,554 314,592)» 321,28g° 2,138,835 2,135,123) 489,310 490,152 433 373 427,979 3,061,518 3,053,254 
All other loans and discounts --- -|2, '920, 4602, 892,429 429 863,509 874,777 6 6.029 etd 6 ,024,6651,629, 0531, 639,017, 1,456 6881, 461,569 9,115,008 9,125,251 

4,388,960/4,359, 9,472 1,243,796 1 258,967 8, "8,762 398 8,756,038 2,243,645.2,252,215 1,980, 99111 981,188 12,987,034 12,990,441 
25 254,016 19,172, 17,429 435,555; 431,263, 222 '938 223,262 215.095, 211,810 873,588 866,335 

U.S. Victory notes | 96 601 81,294 912,793) 12,688 117,374 650,590' 49,399 35,937) 37,909 197,857 204,682 

U. 8S. certificates of indebtedness.... 112,714, 125,011, 9,148 . 9,907 168,057, 43,099 46,920 25,784 27,663 222,059 242,640) 

Other bonds, stocks & securities. -- 551 "881 557,024 134,050 
Total loans & disc’ts, & inves 


133,121 1 100.721 1 109,226 226 539 607 540,504 344, 952) 343,497 1 _ 1,985,280 280 1,993 ,227| 
t's, lbh mt: eo epee Dae <u 3 

incl. bills redisc’ted with F.R.Bk. 5 ,386,875 5,316,811. 1,418, 9591 »432 ,112 10,563,180,10,581 1 9583 099. 8793, 113,300 2,602, 7592, 602,067 ,067 16.21 265,818 818 16,297 ,325 

Reserve balance with F.R. Bank. __ 568,529, 570,313 131,947) 132,180 961,921 957,726 197 333) 196,956 161 160, 156,179 1,320,414 1,310,861 

| 93,234 94,834 33,464 33,149 #189, 511) 192,069 64,955 66,709 78,795 78,355 333,261 337,133 

4,213 "33614, 209,715 930,406 930,616 7,414,169) 7,414,067 1,696, 1881, 696 ,667 1,539 .246)1 531.865 10,649,603 10,642,599 

276. 448 277,607 309, 229) 308,677. 1,342 946 1 ‘342, 911 926,90 | 926 ,587 653,825 649,351 2,923,673 2,918,849 

51 178) 70,920 3,998 5,557 83,784 119,791, 12, 551, 17,684 5, 330 8,430 101,829 145,905 
i payable with F. R. Bank: 


.8.  obli __.| 273,326 262,186 15,803 381,081, 110,921| 138,116 65,000 63,243 559,274 582,440 
fF iadraatdletee nmea | - 330 1,028 1,091 1,368 1,471 


Bills rediscounted with F. R. Bank: | 
Sec. by U. 8S. Govt. obligations... 98,626 97 ,502 11,037) 174 pa 170,221, 30,374 29 304 Y 501) 10,290 214,104 209,815 
| 489,053 465,922 119,961) 872,140 858,273 128,960 124 308 130, 353 1,125 408 1,114, " 


City of Chicago. 














Three ciphers (000) omitted. 


Feb. 6 °20. 


S04 


| Jan. 28. 

















$ 
1,196,200 
3,301,979 
a 




















U.S. bond 





731,068 
a 


16 608,565 
1,417,159 
347 218 
11,482,867 
2,494,912 
205,168 


944,062 
5.699 


281 ,936 
663 ,048 














—_ —- —— 


Time deposi 
Government deposits 








All other 125.057 125.640 
Ratio of bills payable & rediscounts 7 | | | | 


with F. R. Bk. to total loans | 
ee Bn By per hays and 16.0 15.3 10. 10.7 13.5 13.3 8.7 9.4 7.7] 79 11.7 


(a) Comparable tigures not available. 





11.7) 11.4 
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T 7 United States Bonds.—Sales of Government bonds at 
Banker S Gazette, the Board are limited to $1,000 4s coup. at 10334 and the 


OY purer cag’ vd 
Well Street, Friday Night, Feb. 18 1921 .| OT °Ue_BMberty tcan temes 


Railroad and Miscellaneous Stocks.—Little has oc- | Datty Record of Liberty Loan Prices |Feb. 12 Feb. 14 Fed, 15.jFed. 16. eb. 17 |Feb.18. 
curred this week affecting the security markets. The trend | First Liberty Loan High 

of prices was upward during the early part of the week when yf Hy OST n= 
Sterling Exchange added nearly 4 points to its previous ad- 

vance, selling above $391. There was only a modest ad- 1962-47 (First 4a) 


vance in the stock market, however, and recessions have J Reeve aia eet cat a 
followed all along the line. Sterling has dropped 3 points 1932-47 (First 4}4s) 


or more and shares have generally lost an average of about | Total sales in $1,000 units 


; Second Converted 44 % 
one-half the earlier advance mentioned. Both movements bonds of 1932-47 (First 


; : : Second 44s) 
included all classes of stocks and there are few exceptional | | 
features. Among the latter, Reading is conspicuous for| 4% bonds of 1927-42 


: s 3 : . (Second 4s 
a further decline of 5 points on disfavor regarding the segre- | Total sales in $1,000 units 


. . ™ a 7° ‘a: Converted 4 
gation plan, while New York Central and Union Pacific have 4% bonds of 


1927-42 (Second 4s) 
advanced 2 points or more. When at its highest, Atlantic |] ota sates in $1,000 units 


Gulf & W. I. showed a gain of over 4 points, but on urgent "eG tne of tite 
sales to-day it dropped over 9 points. Mexican Pet. has] ph} ‘suee ’s1.000 units 
covered a rarge of 6 points, closing with a net gain of less | ¥ rer cone tp Aig — ae 
than 2. PA ay $1 .000 units 
Saturday’s bank statements showed some improvement in } Vigtery Liberty oye 
the banking situation. Call loan rates have not been Tennt nite iy ee 
quoted above 7% this week, almost all the business hivng | 3% % notes cf 1922-23 


nt (Victory 3348) 2 
been done at that rate. Renewals were quoted at 6% on Ch 97.22} 97.22 97.3 
__ Total sales in $1,000 units 2.782 2,482 366 625 
Wednesday. 


The following sales have occurred this week of shares not Note.—The above table includes only sales of coupon 


, . _ : by , ; , : 
represented in our detailed list on the pages which follow: 2onds. Transactions in registered bonds were: 


401 lst 3s 90.80 to 91.00! 273d 4%s__.______-_. ..89.90 to 90.14 


22 Ist 4448....--.-...-. 87.10 to 87.50/ 206 4th 44s________- ...-86.88 to 87.14 
Range for Week. | Range Since Jan. 1. 13 2d 44e...._........86.66 to 86.84} 55 Victory 4%{s____._-.- 97.00 to 97.30 
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ladle eal al eee 
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STOCKS. 
Week ending Feb. 18. 





Lowest. Highest. ‘' Lowest. Highest. 














| | _ Foreign Exchange.—Dulness was the chief characteristic 
$ per share. | $ per share. \$ per share.\$ per share. | of no i : . . 

100 Feb 15103}4 Feb 17,100 ‘Febj10314 Feb | ©. trading in sterling exchange this week, though prices were 
Feb 14 50 Feb 17] 4624 Jan) 50, Jan firmly held. The same is true of most of the Continental 


50 45°< Feb 18| 43% Jani 45% Feb 
Am Brake S&F pref._1 Feb 


17| 8914 Feb 17) 83% Jan] 90% Feb exchanges, especially franes and lire. Marks, however, 
Am Malt & Grain.no pa Feb 17) 20% Feb 17 Jan { Feb 


Feb 14) 72% Feb 14) 6 Jan Feb ruled heavy. 


Feb 15 bg Feb Feb Today's (Friday’ ate , 
Feb 14 | 9a Feb , Sam ys ( ys) actual rates for sterling exchange were 3 79%@ 


a on ; Feb yan | ° 93% for sixty days, 3 86@3 90% for checks and 3 86% @3 90% for 
Feb 15| 14 13 Jani 1 Jan | cables. Commercial on banks sight 3 85% @3 89%, sixty days 3 79% @ 
Feb 16) | 25)¢ Feb Jan | 3 837%, ninety days 3 76% @3 80% and documents for payment (sixty days) 
Bklyn Union Gas. - 100 Feb ig | 51 ion Feb 3 79% @3 83}4. Cotton for payment 3 8544@3 89% and grain for 
Brown Shoe Inc---- - 14! 133 Feb Jan | Payment 3 8514@3 89%. 

Calumet & Arizona_..10 > 4¢ ‘el | 4 Jani 5 Jan Today's (Friday's) actual rates for Paris bankers’ francs were 7.07@ 


Case Thresh M pref. .1C0 5% Fe t Jan) 8534 Feb | 7.25% for long and 7.13@7.31% for short. German bankers’ marks are 
Chicago & Alton-_-.100 Jan 











C St P M & Omaha- -100; | | eo | Jan | 20t yet quoted for long and short bills. Amsterdam bankers’ guilders were 


Cluett, Peabody & Col 
Continenta) Insur.-_-..2 
Cuban Am Sug pref_1 
Davison Chemical.no par 
Eastman Kodak....1 
Elk Horn Coal pref. -. 
Emerson Brant pref.! 


S 


Jan | 3-74@33.93 for long and 34.10@34.29 for short. 


Jan Exchange at Paris on London 53.31 francs; week's range 52.45 francs high 


Feb | and 53.64 francs low. 
Jan 


6! Feb The range for foreign exchange for the week follows: 
16) 40 i — Sterling Actual— Sizty Days. Cheques. Cables. 
+o . ‘- San | High for the week --- 386% 3 9234 3 93 
14! 90% | 91 Jan | Low for the week 3 7934 3 86 3 86% 
16 91% 5) 85% 91% Paris Bankers’ Francs— 
+: ti , | oases + i ‘Sen High for the week : 7.50 7.51 
Hydraulic Steel___no par 17/17 Feb 1£) 16 20% Jan | Low for the week , 7.15 7.16 
Kelsey Whee 100 is . ¥% } ; 44. Germany Bankers’ Marks— 

allin v tc_no par 74 an 

aa | 14/217 44 Jan| 21 : jan | High for the week 1.75% 2, 

Maxwell Motor 100 020) 16 5% Jan; 7% Jan | Low for the week 1.64 I. 

Ctfs dep stpd ant - | , 1s 1% i ‘ a = re Amsterdam Bankers’ Guilders— 

Dp l 4 | yt ‘a an 1: an ; ; ‘ 

2d pf ctf dep stpd asstd | Big 15, Biz Feb | Bie Feb 5 Jan High Sor the Week.......-.<-0--6 34.15 34.58 34. 

Mullins Bodv__._20 p’ 2b 18, 27 Feb 1 Janl ae —_ Low for the week 34.16 34.26 
“KF ; F Jan 1 an 

+tHF, hed Beliae Feb ' Jan 120 Jan Domestic Exchange.—Chicago, par. St. Louis, 15@25c. per $1,000 
N Y Shipbuilding_7o par 30 Feb! 32 Feb] discount. Boston, par. San Francisco par. Montreal, $15500 per 


$338 


mt ot BD 
ES 





rz 


ertes Routhern... - 500 is eb 14) 10% J Jan | $1,000 premium. Cincinnati, par. 
Norfoik & Westera pdl0t 2 4 “ . | B5t feb; ¥, _ 
Otis Elevator ‘ e j115 n : aka ‘ ° . : 
echie & Means ab eal 400| 14% Feb 1 ‘ 1 : r Feb 122. ; yan Outside Markets.—-There was little improvement in 
RR Sec Ill Cent stk ti ct 40| 554% Feb 17 6 5 | an | éé,, ” 4° ° . ° : 
Rand Mines L046. no peri 1,000 22 is Feb 15 24% Feb 16) 2215 Feb Jan curb —, ney candy this erg Seere — was 
Sears, Roebuck pref_ 100, 2 il 1% e 6. 2 e i] apn a a * eS es ~4 ° 
Southern Pacific rights. .|74,525| 15. Feb 16 17% Feb 1 | eb. ‘Sean confined to ad ew issu oF t of the market being quiet. 
So Porto Rico Sugar-100) 1,266, 75/4 Feb 17 87 Feb 15) : Jan | Prices for a time showed a firm undertone but a reactionary 
Stern Bros, pref... -- 50) . Ns 1 = he i) : oan ect _ q aad + all . d th wag ' 
Temtor C&FP class A-. e J) ‘e y re 2: 4 » at r ains an e m 
"Texas Co warrants 800| 4134 Feb 14) 42% Feb 16) Febl 43% Jan | endency wiped oul all g arket closes with 
700| 1734 Feb 18| 18% Feb 3 Jani 20 Feb 
99 


Feb 14100” Feb iow Ss anji06 Jan fractional losses the rule. A few issues showed rather heavy 

wanes a tae PR Be ee 47 ‘Feb | declines. Goodyear Tire & Rub. com. dropped from 17 to 
- T , i i 

Wilson & Co pref... 10 3001 89 Feb 17| 8914 Feb 15' 85 Jan 89% Feb| 141, The pref. sold up from 38 to 39, then down to 25. 

For transactions on New York, Boston, Philadelphia, and Intercontinental Rubber, after an early advance of about two 


Baltimore exchanges, see page 721. points to 1414 broke to 1034. Allied Packers rose from 6% 


State and Railroad Bonds.—No sales of State bonds | 2% and reacted finally to 8. Durant Motors were conspicu- 
have been reported at the Board this week. ous for strength advancing from 18% to 20. Lehigh Valley 

The market for railway and industrial bonds has made a'| CO! Sales was off som. v2 7 to Go recovering finally to 69. 
fairly good record. The volume of business has been fully Trading in Reading rights, overshadowed the list for a 
up to the average and included a relatively large number of | time advancing from 15 to 20, reacting to 141% and closing 
issues. Fluctuations have been narrow with prices well] to-day at 15/4. Only few oilstocks were active. Maracaibo 
maintained. The usual list of 25 representative bonds | Oil from 22/4 reached 24%, reacted to 2274 and to-day sold 
shows one-half have advanced or are unchanged. up to 2514. Carib Syndicate moved down from 9% to 7 

Some of the local tractions, Canadian Northern, Atchison’s | and closed to-day at 7/4. Ryan Consolidated eased off from 
and “Frisco” series have been relatively strong. On the|9 to 7%. Bonds were only moderately active. 
other hand St. Paul’s, Rock Islands and Southern Ry’s. A complete record of ‘“‘curb’”’ market transactions for the 
have dropped to «. fractionally lower level. week will be found on page 735. 
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New York Stock Exchange 


For sales during the ous of stocks usually inactive, 
een 
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see preceding pate. 


e—Stock Record, Daily, Weekly and Yearly 
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Sales PER SHARE PER SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. for STOCKS | Range since Jan. 1. Range for Previous 
_—_—_—_———|_the NEW YORK STOCK | On basis of 100-skare lots Year 1920 
Saturday Monday . Tuesday Wednesday ; Thursday Friday Week EXCHANGE ete errors | ae 
Feb. 12. Feb. 14. | Feb. 15. Feb. 16. Feb. 17. Feb. 18. . To | | Lowest Highest | Lowest Highest 
—|————_——— res: | -—— A ID —_ 
$ per share | $ per share $ per share $ per share | $ per share | $ per share rare | Railroads. Par $ per share4 $ Der share | $ per share $ per share 
, 81%, 82% 81% 81% 82% 8212 S2ls 825,| 821g 21,1 3,000 Ateh Topeka & Santa Fe--100, g1 Feb 4 84%sJan il) 76 Feb 90% Nov 
- 7812 78% 782 78io *78 79 78%, 7834| 78% 7344) 500 2 : Bi ocadbbbsosoos 100| 7512 Jan 3 7953 Jan 24) 72 May 82 Jan 
' *5 6, 5% 5% 6 6 6 6 6 6 600 Atlanta Birm & Atlanta--.100 5ie Feb 2 Tio Jan 41) 414 Dec 1214 Sept 
; *33 «85 | *82 S4l2 83% 835, *84 85 | *84 85 100 Atlantic Coast Line RR.--100, 83% Feb 16 86igJan 3) 282 Dec 10412 Oct 
: 33% 34 | 3314 34 | 34 34% 34 3414 33%, 34 5.675 Baltimore & Ohio-------- 100, 3253 Feb 4 3753 Jan 12|| 2753 Feb. 49%, Oct 
- 5) 560 | 50 50 | 3 50 50% 50!2} 50 50 800 ON a er 100 4912 Feb 7 54 Jan 11)! 40's June 54 Oct 
‘ 13 13% 13 13%, 1312 13%, 13% 1334, 12% 1312 2,500 Brooklyn Rapid Transit..100, 10% Jan 3 14% Jan 25)| 94, Aug 17 Mar 
: 8 8 | 8% 8% 8% 9s *8le PD *Blo 9 300 Certificates of deposit.. | 6% Jan 14 10 Jan 25 | 5le Sept 13% Mar 
' 11612 117 | 1165, 11712 117 138, / 1167 1177%| 1165 11714) 11,260 Canadian Pacific --------- 100| 11412 Jan 25 119% Jan I 109%g Dec 134 Jan 
’ 9 59's 58% 59 ; 58% 59 59%,| 58% 59 4,100 Chesapeake & Ohio- - ----- 100! 5753Feb 4 624 Jan 10 47 Feb 70% Nov 
wece cece] .cose oor] *4 ae Peer Chie & East Illinois trust rects| 6 Feb 8 6%, Jan 29, 4 Feb 15 Sept 
; thin 7 | 5 5 cane wena #4 7 *4 6 200 Do pref trust rects------- | 5 Jan 3 612 Jan 31) 3% Dec 17% Sept 
; *g1, 82 82 Sle 81, 85g 85, 8% 83g Sle! 1,000 ee ~~ an Western...100| 8 Feb 3 9 Jan 8 65g Dec 1412 Oct 
' #17 19% *1712 19 18le 187% 18% 18%) 18% 18% Te a 100. 17% Fed 4 20% Jan 13.| 15% Dec Oct 
2653 27 26% 25 Q71o 2814! 2712 284) 27% 27%| 3,700 Chicago Miiw & St Paul --100 26 Feb 4 31 Jan 12\| 21 Dec 442 Nov 
' 42% 42%, 42 42% 42 4314 43 43%) 42% 43l2 3.700 DO BOB cccecencce---- 100 41 Feb 4 46!2Jan 12|| 36% Dec 65 Oct 
‘ 671, 6712 6714 6712 6712 68 68 6812, 68 6814) 1,600 Chicago & Northwestern. -100 651eJan 3 71 Jan 11\ 60 Dec 91l2 Mar 
: #106 10812 *106 109 *106 110 .*106 109 |*106 109 | ------ eae 100: 106 Feb 7 110 Jan 24| 98 June 120 Jan 
: 26% 27 265, 26% 27 275% 275% 27% 27 27%| 3,900 Chic Rock Isl & Pac------ 100| 255gFeb 7 28% Jan 12|| 21lg Dec 41 Mar 
; 734 732 %73 73 7219 74 | %*73 74 7312 73le 500 7 pre erred oii: 72 Jan 5 75 Jan 11 64 Feb 84% Oct 
: 62ig 621g 62 62 62 62 62 62 | *6lle 63 500 6% preferred....------ 00; 6llzJan 5 64 Jan13| 54 Feb 71% Oct 
“a 4 91 «46 | 84 6 We ---- #4219 45 100 Cley Cin Chie & 8i Louls--100) 44. Feb 14 48 Jan 20) 31% Dec 62 Sept 
° ne OS 86 | OS 66 — i,t SB I ---<--  “”t 100, 60 Feb 3 61 Feb 1|| 60 Dec 69 
; Site Si%e ---- ----| SI SOs) - ~~""| 3214 32%) 1,700 Colorado & Southern - - --- 100, 27% Jan 8 331g Feb 16|} 20 Feb. 3612 Oct 
; ane ence | «tao capel eos sore] <oo* — 100 Do Ist pre’..-.-------- 100, 49 Jan 3 51 Jan 13, 46 July, 54 Oct 
- ee main a aoe Ci hesse see ee 3 400 Do 2 pref...---------- 100| 42 Jan 26 4% Feb 16|| 35 A 46 Dec 
' 101'4 101% 101% 10112 101 101 |*100 10112’ 101 101 600 Delaware & Hudson aida 100| 99% Feb ll 102 Jan 13} 83'%4June 108 Oct 
‘ -_.. #215 219 , 219 219 | Se en ae 100 Delaware Lacl & Western. 50, 208 Jan 20 220 Jan 10| 165 Feb 26012 Sept 
' "1% «1% «01% 2 | 1% «61% 13, 1% i7, 1% 2,000 Denver & Rio Grande. .--100 %Jan 7 «2% Jan 29 ls Nov 9% 
' 37, 414 3%, 4 4 4 4 4 33%, 41g 14,000 Do _ pre -------------- 00! lisJan 3 4% Jan 31 lg Nov. 16% Feb 
; #33, 41, 3% 412 *312 4i2 *3lo 412, *3% 412 ------ pens sé Atiantie. 100 4 Feb 1 4tgJan 3 3 May, §8 
; 51, 6le *5i4 6l2 *5 7 *5 7 *5l, 61g ------ 1 BD BM cccecccecesecs 100, 6 Feb 1 73, Jan 17 12% Oct 
: 131g 1312 13% 1312 1310 13t2 13!2 13!2 131g 1314; 2,750 i 100, 13 Jan 22 147g Jan 3 91g Feb 21% Sept 
‘ *19%, 20% 20 20 197%, 20% 20% 20'4 20 204 %1,400 Do Ist SS eee 100| 191g Feb 4 21% Jan 12 16% Dec 30!2 Oct 
; #1314 13% 13% 135g 1353 13% 13% 14 13% 133, 1,000 Do 24 pref...-.-.------ 100 13!2Feb 4 157s Jan 12 12 Dec 22% Sept 
; 7514 76 757, 7614 7614 77 7612 76%' 7612 76% 3,000 Great Northern pref------ 100. 75 Jan 4 79g Jan 29 65% June 91% Nov 
' 297, 30 | 29% 30 2953 30 39° 30 | 30 30's, 2,000 fron Ore properties.No par, 28%Jan 3 30\g Feb 18 | 24% Dec 4173 “Mt 
*83, 102 m4 10\2 *9 10!2 ---- ---| -- seal senses Gul Mob & Nortrets---100 8'z2Jan 10 94Feb 2 7 Jan’ 1712 Oct 
. *24 8627 25 *24 27 | ---- -| -- rr 100 Do pre -------------- 100 21 Jan 7 23 Feb 1| 181g Dec, 35% Oct 
88% 89 +84 88%, *88%, 88%, 88% 88%,' 88% 892 800 Illinois Central---------- 100 87 Jan 3 91 Jan 26 807, Feb 9714 Oct 
‘ 47%, 5 § ;, 5 514 5 54, 4% 5g 3,800 — Cons Corp.-No par, 3%Jan 7 57g Jan 25 3 Aug 61g Oct 
> 131g 13% 135s 1419 1414 14% 145g 1455 1314 14 2,900 Do pre -------------- 100} 10%2 Jan 14 16 Jan 25 Slo Dec, 175s Nov 
191g 1914 191g 19% 19% 201g 20 204 (19% 20 | 2,700 — rcity Southern..--100, 181!2Feb 4 91 Jan 13| 1353 May 2714 Oct 
' 46 461, 46 463, 4612 46% 46) 465, *46 46!l2 1,100 Do pre’...----------- 100| 4512 Jan 25 473%,Jan 7j| 40 May, 5212 Oct 
®12le 13te *12tg 13g 12tg 1a% ---- ----| ~°"" @* 300 Lake Erie & Western eicaciad 100, 12!2Jan 31 14!2Jan 13 Big Feb 24%, Oct 
224 30 *2412 30 *25 30 | ---- ----| -25- “cag ‘a a 100' 25 Feb 93 Jan 25, 16 Feb. 490 Oct 
' 52le 5212 Siig 52% 52 52 52ig 5214 52 53% 2, 800 Lehigh Valley ----------- 50 51 Feb 7 _56l2 Jan 5| 39% May 5612 Nov 
#100 1001s *100 100g 100!g 100's 10012 10012 "100 101 | 300 Louisville & Nashville....100, 97%Jan 20 103% Jan 11| 94 Aug 11212 Jan 
51 5212 «53 vhs 54 64% -.-- -- 547%, 3,000 Manhattan Ry guar------ 100' 45i2Jan 6 5812Jan 25 38l4 July, 653, Oct 
wee “eons lllg 11lg 11% 12 “lily 12 800 Minneap & St L (new)----100, 11 Feb g 13 Jan il Zig Dec) 21 Oct 
Jit, 71% *70 72°|*70 72 | %*70 72 | *70 72 200 Minn St P & SS Marie----100 70!g Jan 22 73 Jan il 63. Feb, 90% Oct 
; _" —__- #88 93 | *89 94 | *39 94 | *89l2 91 idle 2 er 100 93 Jan 1l 93 Jan 11 80l4 June, 95 Nov 
' 25g 2% 25g 25s 25g 2% 25g 2% Qin 25g 4,200 —. Banas & Tena 23g Jan 3 3 Jan 31 2\4 Dec, ll Feb 
#414 43, ‘*412 4% *4l2 43, 412 4% 412 Aig 800 Do pref-------------- 414 Jan 25 5%4Jan 10 33, Dec} 18 Feb 
; 18 181, 18!g 18!g 18 18% 18% 183, 18% 19 | 3,700 paiesouri Pacific trust ct 8.100, 18 Jan 27, 20% Jan 12| 11l2 Dec, 31% Feb 
' 39 «339 | «(38% 391g 391g 39% 38% 40 | 38% 387, 2,500 Do _ pre: trust ctis----- 100, 38g Feb 4| 41% Jan 12| 3333 Dec| 55!2 Oct 
a. *5 54 Sig 58 5 53, 5ig —Ol2 5lo 5lo 2,000 Nat Rys of Mex 2d pref-..100, 414 Jan 5 €5gFed 7 312 Dec) 8% Oct 
“ 72 72\4 (%72l2 72i2 72% 752 75 Gite 743, 74%, 5,600 New Orl Tex & Mexvtc--100, 60 Jan 10 77lg Feb 17| 31 June, 657% Oct 
A 7012 72 70% 71l4 7153 72 | 72 72g Tlie 72 2.000 New York Central------- 100! 70lgFeb 7 7412Jan 12 641, Feb’ 8414 Nov 
= s46° 48 | *45 48 | 48 48 | *46 49 *46 49 200 N Y¥ Chicago & St Louis-.-100, 46 Jan 8 50 Jan 4| 23% Feb, 65 Oct 
fs +56 68 | *56 68 | *56 68 | *56 68 | *56 68 | ------ | First preferred - -------- eee Pee re | 509 Apr) 73% Oct 
z cae 61 | 965) G1_| *56 «G1 «| 955, «61 | 956, GI oe Second preferred. ------ Sn cath naeed Depa || 41% May, 70 Oct 
2012 20% 19% 2012 201g 202 20%, 20% 19%, 201, 8,000 N YN GH & Hartford----- 100, 18%Jan 5 9312 Jan 12| 1512 Dec; 37% Sept 
om indy wah ee OP, *1714 1814 300 N ¥ Ontario é& Western --100 iflg Feb 2 19% Jan 3) 16 Feb| 27%, Oct 
R 9912 9912 99 99 | 9912 100! 10012 10253 102 103%, 10,802 Norfolk & Western------- 100| 98 Jan 3 103%, Feb 1% 841, June 10512 Nov 
“ 83 841, 83% 8414) 835 84% 83% 847, 835, 8414 16,500 Northern Pacific--------- 100} 81 Jan 5 88 Jan 28| 66% June) 95% Nov 
5 401g 404 40!3 404) 40's 404 40 401g 40 40's 5,120 Pennsylvania------------ 50, 39% Feb 3 41% Jan 12 377g May| 44 Oct 
es 1653 17 | 17 Wi 17. 17% «1753 «17% «= «712 «17% 3.200 Pere Marquette v t c----- 100| 1653Feb 7 19%2Jan g| 14 Dec| 32 Feb 
Z, 53. «(O55 | *53)0|«(O55 | 85355 | *53l4 541g 5312 53l2 100 Do prior pref vtc----100, 53 Jan 3 57 Jan 20| 50 Dec) 68 Feb 
°35 37 | *35 37 | 35 35% *34 40 | *35, 40, | 400 Do pret vtc--------- 100 35 Jan 19 45 Jan 6 37 Dec| 5712 Oct 
= 2914 2912 291g 291g *29 30 | 2914 29% 2933 29% 900 Pittsburgh & West Va----100, 2812 Feb 4 32 Jan 10| 21l2 Feb) 39% Oct 
| *68 74 68 74 | *691, 73!2 *6912 7412 “69 7h | estou ! Do pret......-------- 100| z71% Feb 1; 75 Jan 17 667, Aug) 84% Sept 
o T71e 80% 75 7914 75% 77's 7414 7612 74%, 7684 138,700 CS i RT 50, 7414 Feb 17, 89i4Jan 15| 64% Feb 103 Nov 
~ 50% 51% 4712 53l2 47 48% 45 474 745 467, 17,000, Do Ist pref.--------- 50, 45 Feb 17 55 Feb 7| 32% Mar| 61 Oct 
= 5214 52% 475s 531. 47 48 | 4544 47 | 46 47 | '700' Do 2dpref...-------- 50, 4514 Feb 17 57% Jan 15| 33% Mar) 65!2 Oct 
~ Oil, 21lq 20% 21% 21 21% 2ilte 2l%~ 2lis Zhi 2'400 St Louis-San Fran tr ctfs--100| 20!2Feb 5 D4l¢ Jan 10| 15%4 Feb) 33% Oct 
S) *29 0«=631 | *28~—= 31 30 3 3012 3053 *29 31 300 Preferred A trust ctfs---100) 292 Feb 4| 33%4Jan 11] 2312 Jan 4814 Oct 
; 24% 25 | 2514 25% 2512/26 | 26 26% 254 20 | 2 son St Louis Southwestern..--100| 23% Feb 7| 30 Jan 12 11 Feb| 40 Sept 
36% 36% *36 38 | *36 38 | 37) 38% 37 37 | 1,700 Do pref.-..---------- 100, 361¢Feb 1| 41 Jan 13| 201g May| 49% Oct 
; *614 6lg *614 61g) *614 Gl2 61g Gig *614 65s 400 Seaboard Air Line-------- 100, 6igJan 3) 7 Jan il 55g Dec| 11% Oct 
: *9l2 Il *912 11 | 10 10!2 *10 10lg *10%4 211 200 Do pref.------------- 100| 10 Feb16; 12 Jan 8 814 Dec| 2 Oct 
‘ 7812 79 78% 791g, 7814 78% 7812 79 781 78% 21,400 Southern Pacific Co------ 100| 78's Feb 18| 101, Jan 3 881g Feb) 11813 Nov 
' | 215g 22 21%, 22 29° 224 22 2212 22 5,100 Southern Railway -------- 100| 2114 Feb 7| 24%Jan 13) 18 Feb| 3314 Oct 
561, 57 | 56% 57 | S7ig 571g 574 574 *57 38 | 1,100 Do pref-.------------ 100) 5314 Feb 14) 60 Jan 13 50 Feb| 6612 Oct 
. 223, 23\g 2212 23lg 22% 23lg, 22lg 227, 221g 2253 5,600 Texas & Pacific---------- 100, 16%gJan 5, 2!12Feb 10) 14 Dec’ 47 Mar 
: : 40 404 *3912 41 38 42 | *39 38 42 | 200 Twin City Rapid Transit..100| 3612Jan 10) 40's Feb 1111 27%4June| 43 Oct 
; 119 119% 1195g 12012 12034 121%4| 121 12153, 120% 1211, 5,000 Union Pacific Sant Rae 100| 11712 Jan 5| 122 Jan 10} 110 Feb! 12912 Nov 
, 6635 G6le 66 67 | *66% 67 | 66% 663%,| 67 67 ii. a 100| 645sJan 3| 675sJan 20, 61% May| 69% Jan 
att, 1012 10 10% 10% 12 | 11% 12 | 11% 11% 3,900 United Railways Invest...100} 94Jan 18} 12 Feb 16 71g Aug, 15% Oct 
: 20% 22 22 2314 23 2412) 24 95 | 24 244 2,800 Do pref.------------- 100/ 19!2Jan 14| 25 Feb 17, 14 Aug) 32% Oct 
; 773 7% = 7% CS ie 8 8 7%, 77% 1,500 Wabash ..-.------------ 100| 75s Feb 5| 8%sJan12| 7 May 13 Oct 
,20!s 20's (20 2012 *20 «21 | 20's 20%| 20 20's 900, Do pref — ananipiae I 100| 191g Feb 4| 23%Jan 12) 17 Dec 3453 Oct 
; 131e 15lg *13lg 151g *13% 15!2) ---- --—- #1319 15l2 ------ 1 Mie Bee Bh pcecccecces 100} 13%Jan 25| 15 Jan 11\| 12!2 Dec} 23% Oct 
: 104 104% %410 10 93, 10s} 97% 10'3| 9% 10% 5,900 Weste O Maryland (new)..100| 9%Feb 5) 11% Jan 13 85g Feb 1553 Sept 
' 18le 18% 1753 18 | 17% 18 | 17% 17%) -~ = | 1,400 Do 2d pref_.---.------ 17 Jan 27| 19%Jan 14} 11 July 2712 Oct 
; . 25 25 | 2512 25le 6 26 26 2614) 2612 2612 1,000 Western Paci ic..-.-.------ 100| 25 Jan 28| 29 Jan 3 20!2 Feb 40 Sept 
: *68 69 681 69 | *68%4 70 | *68 70 #683, 6912 400 Sl cdemeceuta 67 Feb 4| 7O0leJan 10| 542 Feb| 78 Nov 
: 9% 9% 9% Die 91, 9%| 933 9% _ 800 Wheeling & Lake Erle Ry.100} 9%gFeb 7) 11 Jan 13 844 Dec, 16 Oct 
, 15% 15%, 15% 15!2 1512 1614) 16 16 16 1612 1,400 eae 15 Feb 3| 19 Jan 13| 15 May 2g Oct 
’ eo” Se 1 Djaes “dbuay 665s cebey cose eneny ooeiun ii consin Centra! tial 100| 32 Feb 1| 36 Jan " 95 May| 48 Oct 
: n a scellaneous 
: 2? 29 | 30 6-30 30 30 30 30 | *29 31 400 Adams Express---------- 2612 Jan 3| 35 Jan 28| 22 eal 42%, Apr 
IBle 1Btz *15t2 18tg! 182 19 | 18% 19%] 191s 1912, 1,300 Advance Rumely - - ------ 100| 16 Jan 3| 19%Jan 8| 14 Dec, ar 
: 250 «52, #50. «2 | «S20 (SZ | S2lg Sls) F52lg 5S 300 Do pref.------------- 100| 45 Jan 3| 52!gFeb 17\) 40 Dec| 72 Jan 
*341n 38 | *34: 38 #3410 38 | *3412 38 | *34l2 38 | ------ Reduction, Inc..--"0 par 3212 Jan 6, 40 Jan 12/ -------- | onhe gna 
: *36 48637 33'3 36 33. 33%| 31% 33%| 27!2 31 | 18,600 Ajax Rubber Inc--------- 50| 2712 Feb 18} 39!2 Jan 11| 24 Dec. Jan 
: lig 1% Lig 1% tg 1%, «1% 188] Ps i, 1,100 Alaska Gold Mines---- - -- 10 7g Jam 14) ligFeb 9 5g Dec 2% Mar 
: 1p 1% 13 153 Ite 1%) 1% 15g} 1lg 153 3,500 Alaska Juneau Gold Min’g- 10 1 Jan 3 1%Feb 9 % Dec 
’ 49% 50 | 49% S5Olg 45% 49%) 47 4712) 4612 471. 30,700 Allied Chem & Dye----70 Pa! 441e Jan 5° 55igJan 13) 43% Dec 623, Sept 
: ace eons] 8 98 | 90% 93 | S80 2% 901g 90's 1,900 Do _pref..------------ 100} 88 Jan 3 93% Jan 26 | 847, Dec 9212 Nov 
: 35ip 35% 37 | 36% 3712] 36%4 37%) 35% 3612 16.700 Allis-Chalmers Mfg------ 100! 29% Jan 3 37%Feb17\| 2612 Dec 53%, Jan 
a eee! 81 81) *78 82 | --.- ----| 81 81 300 Do pref.------------- 100| 75igJan 7 8ligJan 20° 674 Dec 92 Jan 
: Baie B4lg 55 55iy) 56% 5712) 54% 55's 54% 54% 2,300 Amer Agricultural Ghem..100| 53%Jan 24 6512 Jan 6 51 Dec 95 Jan 
o75° 76" 76 76 | 76 76 | *75% 76 | *75 76 a0) Do pref..------------ 100 74s Jan 26 90 Jan 20 79 Dec 9612 Jan 
' 47ig 4812 49 51 4812 4914 29 50 48 48 | 5,000 American Beet Sugar----- 100. 4l!gFeb 4! 51 Feb 15| 32% Dee 103% Apr 
: “74. _... *75 801*75 80 | *75 80 | *75 EE ee « Do pe as aE 100 74%Jan 5 74% Jan 5 75 Oct 93 Jan 
54% S7is 55 56le 5212 S5le 53 54% Sdte Sole 11.600 Amer Bosch Magneto-.No par 49!2 Jan 14 57%Jan 8 45's Dec 128% Jan 
‘ 29% 3012 30 30%  30!s 307s 3014 293, 3012 8,200 American Can----------- 100 25 Jan 3 32% Jan 29 21% Dec 61% Jan 
’ 85% 86% 86 8612 8612 86l2 86% 86% ---- —--- 1'300 Do pref-------------- 1 774 Jan 3 88 Jan 20 72% Dec 101 Jan 
1223, 124%, 12312 124 12312 12412 1232 1245, 123 124 4.800 American Car & Foundry- 100 120 Jan 3 127% Jan 10 111 Dec 14733 Apr 
113-113 *112 .--- *112 115 *112 115 \*112 1138 200 Do pref-------------- 100 110 Jan 6 113%4 Feb 11 105% July 11612 Feb 
- 22 «422 22 22 | 22 2212 22% PT cies wes 500 American Cotton Oil----- 100 19%Jan 3 2312Jan 28 151g Dec 54% Jan 
' ae 2 ee bo ee eS ei adie “eh oe cee og * aetna 100 58%Jan 6 6412Jan 10 5912 Dec 86 Mar 
; “612 7 *6% 7 7 7 63, 67% 1,500 Amer Drugzists Syndicate. 10  6lgJan 24 8% Jan 11 Dec 15ig Jan 
#195130 *125 135 *125 130 | 12814 128l2 125% 125% — 300 American Express-------- 00 120 Jan 4 133 Jan 21 9% Feb 175 Mar 
, 9te 92 Die Ve *9 9% *9 93%, *9 Ql 400 American Hide & Leather - 100 gi4Jan 3 11 Jan 8 5 Dec 30% Jan 
45° 45%, 453, 4553 4514 451g 45 45% 44is 45. 4.800 Do pret-------------- 4012 Feb 2 534Jan 11 35 Dec 122 Jan 
a = 44 44, 44 4612, 4412 44l2 1,600 American Ice------------ 100 42 Jan 25 4612Feb17 37 Aug 5312 Mar 
' 59%, 59% 59 5912 *58 60 59 60 | 59% 60 1200 Do pref-.------------ 100 57 Jan 8 69 Feb 17 53 Feb 68 «Jan 
4514 463, 4633 473, 4714 48% 47 + 48!8 453, 4653 20,800 Amer International Gorp.-100 38!2Jan 5 49% Jan 11 30!g Dec 120!2 Jan 
, Sig Ble 85g 85g 83, 8% 873 9 i) y 600 Am La France F E------- 10 8i, Feb 11 10'4 Jan 7 8%, Dec 1412 Jan 
' 55 57 531, 56% 51 5414 49 521g) 50 50% 9,700 American Linseed -------- 100 49 Jan 3 6212 Jan 31 42 Dec 95 Apr 
' oe 2 | pe eee | ae 200 Do pref-------------- 100 86 Jan 12 93 Jan 99 §0 Aug 9953 Jan 
: 8334 84%, 843, 863g 85%, 8614 85 864 “841g 85 9,700 ——. Locomotive ----100 8114 Feb 4 81% Feb 15 74 Dec 100% Apr 
“eee sag 4 #10519 10712 *10612 10712 *10612 10712 ------ gg ee ae 100 100 Jan 4 10%!2Feb !1 961eJ ue 107 Mar 
’ ee: S 77, +8 753 734 3,000 American Y Safety Razor-—- 95  75gFeb18 10 Jan 7 61g Dec 177% June 
' 034 111g 10le Ill2 10 104 104 10!2 9% 104 6,400 ‘m Sip & ‘’omm----- no p14 g7g Jan 3 14 Jan 20 75g Dec 3012 Jan 
* Bid and asked prices; no sales on thisday. % Ex-rizghts. § Less than 100 shares. @ Ex-div. and rights. 7 Ex-dividend. 
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PER SHARE 





| PER SHARE | 


HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sales STOCKS Range stnce Jan. 1. Range for Previous 
for NEW YORK STOCK On basis of 100-share lot 
EXCHANGE 


Year 1920 

Saturday Monday Wednesday | Thursday ; Friday the ane 

Feb.12. | Feb. 14. Fed.16. | Feb.17. | Feb.18.. | Week | Lowest Highest Lowest | 
| i 


' Indus. & Miscell. (Con.) Par 

0 Am Smelt Secur pref ser A-100 

11,200 Amer Smelting & Refining - 100 

200 Do pref 10 
2,100 Am Steel Fdry tem ctfs.33 1-3 

R914 200 Pref tem ctfs 100 

94 5,800 American Sugar Refining 100 

10lie} 1,910 Do pref 100 
$51,| 16.200 Amer Sumatra Tobacco---100 
89 200 Do pref 100 

100!g| 9,200 Amer Telephone & Teleg--100 

1211, 15,100 Amer Tobacco 100 
9134) 700 Do pref (mew) 

11914 Do common Class B...100 
667s Amer Woolen of Mass....100 
9514 Bo p 100 
37 Amer Writing Paper pref. _100 

9 Amer Zinc Lead & Smeit-...25 
28le Do pref 25 
3938 Anaconda Copper Mining - 

27 500 Associated Dry Goods--.-..100 
62 Do Ist preferred 1 
55 Do 2d 

ainda Associated Oil 

814 300 Atlantic Fruit 
6Ale At a 4 WtIss Line... -100 
40!8 100 


10 





Tuesday 
| Feb. 15. & Highest 














$ per share 
63 Jan il 
35 Jan 
75\4 Jan 
29 Feb 
85 Jan 
88 Feb 

100 Jan 
73% Jan 
83le Jan 
95%, Jan 


$ per share | 
67 Feb ll 
44lo Feb 10 
83 Jan 20 
3112 Jan 
8 lq Feb 
96 Jan. 
10714 Jan 
8514 Feb 
913, Feb 
10014 Feb 
12314 Feb 
94 Jan 
12014 Feb 
717, Jan 
97 Jan 
3919 Jan 
934 Jan 
33 Jan 
40!, Jan 
28%, Jan 
61 Feb 
r 54 Feb 
102%, Jan 
9 Jan 
18} 76 Jan 
4| 441, Jan 
3| 1314 Jan 
6; 70 Jan 
3| 9414 Jan 
10 10214 Jan 
4 4%, Jan 
22} 59% Jan 
22; 631g Jan 
93\4 Jan 
10712 Jan 
534 Jan 
88 Jan 


$ per share | $ per share per share $ per share 


43° 4314 43% 44 
*82 84 /{*81L £85 
30 8630 30 30%8, 
89 89 
925g 9353) 
101 10212) 

807s) 
88le 91 
100g 
1191s 
93 


$ od share | $ per share 
68 | 67 67 
a3he 44 | 43% 
*82 85 } *82 
30!g 30% | 3014 
943, 93 agi) 935 
1021, *102 103 | 102 
80 | 80% 8212| 82 
89 Qlig Qilg| 91% 
10014; 100 
12219} 12012 
Qllo} *91le 
1191g| 11812 
6833| 667 
95 


37 nine 
Oly 9 
281g 
39le 


$ per share Shares 
*65lo 67 10 
r4ilo 
827g 
3033 
8914 
93 
101 
82lo 
*85 
100 
11914 
*9llo 
1171s 
66 





422! 
8275 | 
303s ' 


441g) 
85 | 
3014) 
Q4 
10212 
8334) 
91%, 
10014 
12314 


12014 
68 
95 


_ 
OOW& 








95l4 
*35 
*81o 
*28 
391g 
*26 
*60 19 
*52 
*71lo 
54te 
3878 


— 
we» OS G1 Go Go om GO GO O1 Go Go OO 











291g 
3978 
26lo 
61 
59 


to 
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‘200 Do pref 
2,400 Bethlehem Motors....No par 
2,300 Bethlehem Steel Corp-.---100 
29,420 Do Class B common.-_-_100 
100 Do pref 100 
2,200 Do cum conv 8% 7 100 
0 























Butte Copper & Zinc vtc. 5 
De? TNE. « ccnecsssesses 100 
Butte & Superior Mining_. 10 
Caddo Central Oil & Ref-__100 
California Packing....No par 
California Petroleum 
| Do pref 
Callahan Zine-Lead 
Case (J I) Plow Wks...No par 
Central Leather 100 
Do pref 
Cerro de Pasco Cop...No par 
Chandler Motor Car..No par 
Chicago Pneumatic Tool--100 
Chile Copper 25 
Chino Copper 
Coca Cola 
Colorado Fuel & [ron 
Columbia Gas & Electric.100 
Columbia GraphophoneNo par 
Do pref 100 
Computing-Tab-Recording 100 
Consolidated Cigar....No par 
Do pref 100 
Consolidated Gas (NY)---100 
Consolidated Textile..No par 
Continental Can, Inc 
Do p 00 
Contint’] Candy Corp.No par 
Corn Products Refining - . . 100 
Do 100 
Cosden & Co 
Crucible Steel of Amews-e 
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97% June 
333 


61 
97 
241s 
70 
8ils 


2 
185,500 
10,800 
200 
1,300 
44,300 3 10712 Jan 
3 91 Jan 
23 Feb 
6773 Feb 
32%, Jan 
1 ile Feb 
20%, Feb 17 
634g Jan 31) 
95 Jan 29 
6612 Feb 15 
gt Feb 15 
87g Jan 


Cuba Cane Sugar 
Do _iopref 
Cuban-American Sugar... 10 
Dome Mines, Ltd 10 
Elk Horn Coal Corp 
Endicott-Johnson 
Do 
Famous Players Lasky No par 
Do preferred (8%)----100 
Federal Mining & Smeiting100 
Do pref 100 
Fisher Body Corp....No par 
Fisk Rubbe 25 
400 Freeport Texas Co....No par 
Gaston W & W, Inc..No par 
G ‘neral Asphalt 100 


~ 
< 
C 
& 
= 
> 
R 
Z. 
J 
2) 
O 
Z 
i 
- 
< 
a 
= 
© 
= 



































General Cigar, Inc 

Debenture pref 

7,300 General Electric 
59, 208 General Motois Corp..No par 
Do ptef_.- 00 
Do Deb stock (6%) ---100 
Do Deb stock (7%)-.--100 
Goodrich Co (B F) 100 
00 Do» pref 1 

Granby Cons MS & P_.-..100 
Gray & Davis, Inc 25 
Greene Cananea Copper-.100 
Guantanamo Sugar...No par 
Gulf States Steel tr ctrs_..100 
Haskell & Barke’'Car..No par 
00 Hendee Manufacturing - -.100 
Houston Oil of Texas 100 
Hupp Motor Car Corp... 10 
Indiahoma Refining 5 
Inspiration Cons Copper... 20 
Internat Agricul Corp....100 
Do pre 100 
Inter Harvester (new) -_...100 
Do pref (new) 100 
Int — Marine... .100 
Do 100 


85 
128%, 1284 
1414, 14% 
6614 
77 
395g 
*82 
23 
*ills 
*20 


12012 Jan 
13 » Feo 
766!le Jan 
64 Jan 
73 Jan 
3553 Jan 





$4 
23's 
l 


2234 




















| 2 
*15!e 
“a 
*16 

72 

13le 
“eae, 

107g 


9934 
15le 
5434 
3414 
*74 
*60lo 





11 




















600 Internat Resce Truck.No par 
Do Ist pref 100 
Do 2d pref 100 
snperastiene Nickel (The) 25 
International Paper 100 
Do stamped pref 
Invincible Oil Corp 


7 
18 
15 


7 
20 
20 
20 
11) 


57'2 Jan 
1312 Jan 
46 Jan 
71 Jan 
2014 Feb 





AWWOIN &@W&& 
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227% 


145 
105 
171s 


LE a a aacmiumnampnieamapunasteoanatnnnnn cn nieiaieataiin eiaiaaiaaaaae 


171g 





5453 
215s 


+23, 
4614 


| *88 


19le 

1414 
55 

72 15g 
*135 
*103 

17'g 


35le 
414) 


25 
94 | 
1944 
145g 
5534 
215, 
145 
105 
17%4 


4544 
*88 
193g 
14lg 
55le 
21 
*138 
| 1047, 
1710 


1047s 
1712 


1047s 
1738 


414) 


4719 
93 
19le 
L5le 
56hle 
145 
10478 
18 


14 Z1le 


*10%3 


1772 


14210 
105 
18l4 


| 18, 400 


| 13, 


Iron Products Corp...No par 
Island Oil & Transp v t c-- 10| 
12,900 Jewel Tea, Inc 100! 
3,200 Do pref 
500 Jones ceaa Te Tee. wecod 100 
500 Kelly-Springtield Tire.--- 25) 
100 Temporary 8% pref._.-100, 
11,700 Kennecott Copper- _.-No par 
21 ace Keystone Tire & Rubber-- 10 
Lackawanna Steel 100 
-_ Laclede Gas (St Louis) -- 
Lee Rubber & Tire.---- No par 
Liggett & Myers Tobacco. 100 
Do pref 100 
Loew’s Incorporated..No par 


200 
9,500 


3212 Jan 
4 Feb 
4 Jan 
Sle Jan 

14!2 Jan 

40'4 Jan 

847, Jan 

177s Jan 
8'4 Jan 

52 Jan 

40 Jan 

17'2 Jan 


138'4 Jan 


97% Jan 
16 fan 





—_—— 


——- 


14 


25le Feb 
2512 Jan 
49%, Jan 
94 Jan 
21 Jan 
15!e Feb 
58le Jan 
46\4 Jan 
22's Fe 


8 
18) 
18) 
27 
11 
25 

7 
17) 
11) 
29 
LL 


22 146 Jan 28) 


3 
3 


105'e Feb 


18; fun 


8\| | 


Lt! 














Dec 


Aug 
Dec 
Nov 
Dec 
Dec 


12714 
95 
14!2 





* Bid and asked prices; no sales on this day. 


§ Less than 100 shares. 


: Ex-rights. 


a Ex div. and rights. 


n Par value $100. 


o Old stock. 


z Ex-dividend. 





728 New York Stock Record—Concluded—Page 3 


For sales during the week of stocks usually inactive, see » third preceeding page. 


ne 








PER SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sale. STOCKS | Range since Jan. 1. 
—_—_—_— — | | NEW YORK STOCK | On basis of 100-share lots 
Saturday Monday | Tuesday W ednesday | | Thureday Friday | EXCHANGE — — 
Feb. 12. Feb.14. | Feb. 15. Feb. 16. Fed. 17. | Feb. 18. "eek | Lowest | Highest 














-_-—— eee - + ee ~— 


$ per share | $ per share $ per “a $ ond share | | « per § share %§ pers > | Shares | Indus. & Miscell. (Con. ) Par| 3 per share | $ per share 3 per share $ per shave 
lille Ille lil, 1 42 Liig Ad's) *11 Lily 1,400) Loft Incorporated , ll Febi8 124% Jan 10 | 0% Nov 28 Ja 
39 40 | *38 4010 40 40 | *38 10) *3 300) Loose- Wiles Biscuit tr ctfs- 100) 31 Jan 5 42 Jan 31)| 25 Dec 70 Jan 
*061, 115 *98\u 115 *98l, 115 *OKl, 115 GSl, 5 > énbes Do 2d preferred 100 _. ------!!/ 100 Dec 1135le Jan 
141 1411, 141%, 142 14210 14575) 145 146 | 1447, 145 4.300 Lorillard (P) 100! 136 Fab 3 116 Feb 17'| 120% 183%, Jan 
*10l 104 |, 105 105 105 105 |*100 105 (*100) 110 | | Do pref____. iil | 100 Jan 5 107 Feb 3: 97 11012 Jan 
*665 70 | *6614 68 | *661, 6815) _ wheal | Mackay Companies | 59teJan 3 68 Jan 24; 56 692, Jan 
57 57 | *57 | *57 59 57 a 57 57 | | Do 0 57 Jan 10 57!2Feb 2 56 : 6414 Mar 
S4 R89lo *821e *80 87 37 6} CUS & l, 350} Manati Sugar 100} 68 Jan 3 82 Feb 14 631g 15li2 Apr 
75 . 274 76 76 lo 78 79 | Be rae May Department Stores..100; 65!eJan 4 78 Jan 12) 65 13712 Apr 
eet lout Se ehesl Ta 2 | Do opref....... 100) ‘Sbtiie Senet. Tae 107 = Jan 
163 jSle L6llg 162% 4 oy 159 16 11. ° 137, 100) Mexican Petroleum | 150le Jan 25 16714 Jan 13} 148 g 222 Jap 
100 | __.. *91 95 | * | | Do pref..............100|} 94 Jan 11 94 Jan 1l|| 8» 105 
1 $4 y mh cate. «me 2 Me omed | Miami C ‘opper - sl 1544,Jan 3 19'g Jan 28; 14'g 26 
L3lo K 34 I3l2 135 34 “ | Middle States Oil C ome... 10 $1253Jan 18 15'ieJan 8: 10 71% 
Bll, 3llo =31% | Midvale Stee! & Ordnance..50| 30!2Feb 3 33!i2Jan 4/ 28% » 8254 
55 9 6! *521e | Montana Power._.....-. 100| 53 Jan 3 5614 Jan 11\| 47le 69le 
984, *9; Rlp *93 Do pref. = pee ee | 93 1002, 
18 Mont Wd&Collls Corp. No par, 14%Feb 3 “19% Jan 12) 1253 _ 40 
*23\4 | National Acme 50; 22 Jan 18 30 Jan 4 | 2512 40 
*3014 | National Cloak & Suit. __. 100) 25le Jan 5 35°5g3Jan 18; 25! 80 
| *71 _ Do 100, 5544Jan 4 75 Jan 22) 10212 
316 | Nat Conduit & Cable. No 3 Feb 18 5 Jan 10) 13 
H4l2 | Nat Enam’g & Stamp’g._.100) 49% Jan 5 65 Feb 14/| Sy12 
*93 9: 9% 95 | *93 95 pi bis Do pref.......-------100; 92 Jan Feb 3) 102'4 
7114 4| : 5 | 714%, 71%) 400) Nationzl Lead- 69%, Jan ; Jan 20; &: Dec 9314 . 
*103 410} 10; 3 *10112 106 | 200! Do pref______- | 100%, Jan Jan il) 110 
7. Q 3g 1153} 3,900' Nevada Consol Copper 5 97g Jan : Feb 15)! rp 1719 
85 ; New York Air Brake | 78% Fed 5 Feb 18 § Dec 11714 
22 New York Dock | 2053 Feb 9 2514 Feb 1) | 4812 
50 Do preferred | 44 Jan 26 534 Feb 15); 35)s 61 
55 300, North American Co____-- 100; 5AleFeb 7 
37%) | Nova Scotia Steel & Coal._.100; 31 Jan 5 » TWT7la 
1012, Nunnally Co (The) --_-_- Vo par 97g Feb 18 12% Ji Jan 8) C 
3% _OKlahoma Prod & Ref of Am_5 3ig Jan 3 4 Jan 7 584 
Ontario Silver Mining-_-_..100 41,Jan 3 51g Jan 31.) 953 
271, 3400, Orpheum Circuit, Ine 26 Jap 6 29 Jan 13)! 
14 | , Otis Steel_ ae ee is Jan 3 16 Jan 13) 
50 Owens Bottle__.._____. 2 47 Jan 7, 5453Jan 11|| 742% Dec 
aN Pacific Development. 13%,Jan 3 19%Jan 8) 10%; Dec 
4712 Pacific Gas & Electric.__.100| 46% Jan 19. 48!2Jan 10; 41%, May 
3210} 15,: Pacifie Oil 301, Feb 16, 41!i2 Jan 4/ 35 Dee 
7714 »| 43,! Pan-Am Pet & Trans 7ltoJan 6 7%, Feb 17!| 69% Dec 
oa Do C 50; 66 Feb 4 71%Jan 12! 6412 Dec 
12)! 5,! Penn-Seaboard 8St’l vte No par 9 Jan 3 17 Jan 17) 614 Dec 
B39le) ; People’s G L & C (Chic)..100) 335gsJan 3 40 Feb 11)! af Aug 
33° 4 3334! 2,800 Philadelphia Co ea PR de 32 Jan 15, 35!2Jan 11) Dec 
2612 264, 2614 26 bas ba 500 Phillips Petroleum. -No par} 26 Feb 9 SilizJan 8) 3, Dec 
25le 2610, 26 2710; 261g ; 25%, 271,| 26,600 Pierce-Arrow M Car.. 19%, Jan 3 27%3 Feb 17| Dec 
= si: sank ka — ee Do pref. ‘eae 68 Jan 3 80'4 Jan 20 Dec 
“10% 11 10% 2, Pierce Oil Corporation ____- 25| 1044 Jan 3 I11%Jan 8 Dec 
7612 76le jlo 51g 76 f f Do pref 100) 74%Jan 4 78 Jan 7 Dec 
60 60 58le j Ole, *6 1 | g Pittsburgh Coal of Pa__. 57 Jan 13. 627, Jan 26 Feb 
86 86861, } ig 8612! pig) : Do pref____. 100| 82% Jan 8 S88l2eJan 19 Dec 
"130: 1312) 1k ‘ 3 | ‘ Pond Creek Coal__.._.-.-_-- 10} 12%Jan 18 141g Jan 24 Dec 
95 9514! zé 9: 2 Pressed Steel Car_..-.-- 100) 81'\4Jan 5 96 Jan 24 ‘ 
wai a 9 j > wee | : Do ) 9le Feb 16 104 Jan 24 
“ Public Serv Corp of N J-_- 54 Jan 15 62 Feb 5 
11058 Jan 21 
5l!2 Jan 11 
3614 Jan 8 
871l2 Jan 24 
106 Jan 12 
1453 Jan 5 
37'2 Jan 20 
39!2 Jan 12 
7314 Jan 13 
96 Feb 18 
2412 Jan 25 
6914 Jan 11 
i3 Jan 12 
512 Feb 15 
23%g Jan 11 
5°g Jan 8 
98%, Jan 3 
20%4 Jan 17 
4614 Jan 20 
25°3 Jan 11 
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10714 2 on. ah 800 Pullman Company 105 Feb 
5ils 51 2: 1 Punta Alegre Sugar 435g Feb 
3412 S4lg) 3 < 3414) 9,! Pure Oil (The) k......---- 25| 3414 Feb 
871, ‘ - Railway Steel Spring 82 Jan 
108 inn, eset Do pref. l 100 Jan 
14 8 ‘ 35 Ray Consolidated Copper..10|} 1153 Jan 
36 345le2 é 3 Remington Typewriter vtec 100} 26 Jan 
‘ 3é 800 Replogle Steel____._-- No par| 31 Feb 
Republic Iron & Steel 60% Jan 
Do pref_. 100; 89le Jan 
---- | 2 Republic Motor Truck.No par| 18 Jan 
62 < je h Royal Dutch Co (N Y shares).| 5612 Feo 
lle . Pee — Z O| 11% Feb i 
5 5 2 3 San Cecilia Sugar vtec.No par| 344 Feb 
2 | Savage Arms Corp 00} 11% Jan 
| 4% 5 5 4) Saxon Motor Car Corp.No par' 27g Jan 
87% 88 2 2| Sears, Roebuck & Co 833; Feb 
*17l2 «18 2 2) »f Seneca Copper-_-_-..--- No par| 17 Jan 
*41 2' 41 ) ‘ 3g Shell Transp & Trading...£2| 38%, Feb 
237g 241s é 2: ; 23% 35,: Sinclair Cons Oil Corp.No par| 22!2 Feb 
52 5 5O!2 5s : 1,000 Sloss-Sheffield Steel & Iron 100| 50 Feb 
*76 76 stecon! * ee IE... .coseca 100 
152% 15255 5212 15: 5: 56 | Standard Oil of N J____....25| 15214 Feb 
108 1085 33, 109 | Do pref non voting 105!g Jan 
é Steel & Tube of Am pref- - - 80 Jan I 
Stewart Warn Sp Corp._No par 27 Jan 37 Jan 24 24le 5lle Mar 
Stromberg-Carburet...No par| 3112 Jan 42%4Jan 7 1181, Apr 
Studebaker Corp (The)---100} 43% Jan 3| 6 ‘8g Feb 17 126%, Apr 
Le eee ee. 100! 83 Jan 5 94% Jan 25 10lle Jan 
Submarine boat_._....No par SleoFeb 5 10% Jan 7 14 Oct 
Superior Oil__._...._._..No par 7g F 1314 Jan 11 20%, Sept 
Superior Steel Corp’n 100 48 Jan 13 60 Apr 
Tenn Copp & C tr ctfs._No par | 94 Jan 20 131, Mar 
Texas Company (The) 
Texas Pacific Coal & Ojil- 
Times Sq Auto Supply.No par 
000, Tobacco Products Corp...100| : 3, 57% Jan 20 
Do pref_.- 100 91 Jan 13 
Transcontinental Oil_.No par é 12%g Jan 10 
Transue & Williams St.No par, < ij} 43 Feb 9 
Union Bag & ~—e Corp -__100 ‘ 75 Jan 13 
Union Oil ] : ‘ 2444 Jan 6 
: 3. 34 Jan 4 
7| 207 Jan 7, 
United Retail Stores 2 5873 Feb 17; 
U 8S Cast I Pipe & Fdy - ‘ ‘ 1434 Feb 17) 
I a ek 100! < ‘ 46's Jan 28 
500 U §& Express 7 Jan 13 
U 8 Food Products Corp--.100 2744 Jan 19 
U 8S Industrial Alcohol. .-..100 ‘ 72 «Feb 17) 
Do p 100 2 ‘ 97 Jan 13 
U 8 Realty & Improveme.t 100 5134 Jan 19 
03 United Staves Rubber... .100 7253 Jan 20 
*10234 103 21 a) oe Oe fe 100 103%g Jan 4 
---- d3!2 0 3k U S Smelting Ref & M 3512 Jan 27) 
---- > esses on Do pref 50 44leJan 3 
83le United Btates Steel Corp. _100 85 feb 17) 
110% 4, :700| Do pref 100 112 Jan 27, 


5514 59le Jan 19) 
9 2 9 200, Utah Securities v t ¢ 10 Jan 11| 
365 Vanadium Corp T 41 Jan 11) 
337g 38% Virginia-Carolina Chem... 100 421e Jan 11 

#993, $ 300 Do 100 


102%, Jan 18) 
95 Jan 25 
V Vivaudou 81, Jan 13) 
Wells Fargo Express 72 Jan 20, 
Western Union Telegraph.100 885g Feb 15) 
Westinghouse Air Brake- 50 96%g Jan 1 
Westinghouse Elec & Mfg-..50 46%, Feb 17 
. White Motor 50 
White Oil Corporation. No par 
00; Wickwire Spencer 5 
8 Willys-Overland (The) 
*34lz 3 2 800 Do pref (new) 
45 *42 45 | *42 £45 431e Wilson & Co, Inc, v t ce. No par 
21, 112, ere 1121 *111% 11212 11214 ‘ Weelwerth (F W) 100 
*112 112 112 |*110 
5012 50 | 5212 Jan 19 
82 | *78 82 | *80 fA 100’ 7| 81 Febill 
* 63% 65 631, 66 *65 66! *65 £66 8 65 Jan 26 


* Bid and asked prices; no sales on thisday. § Lessthan 100shares. t Ex-rights. a Ex-div. and rights. z Ex-div. c Reduced to basie of $28 par. = Par $100. 
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New York Stock Exchange—BOND Record, Frida 


Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are aoe 
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and interest’’"—ercept for income and defaulted bonds. 
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BONDS <3! Price Week's |3™'| Range BONDS : Price Week's | 5 Range 
N. ¥. STOCK EXCHANGE 5 Friday Range or $2 Since N. Y. STOCK 7; a : Ade ree ghd 3 =, 
Week endimg Feb. 18 s&) Feb. 18 Last Sale i} Jan. 1 Week ending Feb. SS |__ Fee. . 
Ask ~ Low 
j Lib — re: 5 al eth - | nig hae: Canadian North deb s f 7s_.1940|J D Ole Sale 100% Olle 176, 997 oite 
de 5% of 1982 1947______.___- J D/ 91.30 Sale /91.04 91.35/2556 /90.80 93.50 || Car Clinch & Ohio 1st 30-yr 58-38)5 > 74 75 7414 Feb’2t ~=--|| 744 76 
Conv 4% of 1932 1947_______- J D} 87,50 Sale |87.39 87.50) 985.24 88.50 |] Central of Ga Ist gold 5s...p1945 MN] 278 95 | 95 Feb’2l ----|| 947 961s 
Conv 4%% of 1982 1947_.__.__ J D/| 87.48 Sale |86.00 87.50) 435 85.40 88.60 Consol gold 58..........- pa "eo a." ae yg te “oa 84 89 
ky NA haus haan lee baelcelgiotre pis llatc' ais oa eka Chatt Div pur money ¢ 43-1931 SD] 65 711s] 66 Dec'26 --..|| 2 9 
ee as tae oes > CDE AD M N/ 86.30 86.60|86.70 87.50} 31//85.34 88.80 Mac & Nor Div Ist g 58_.1946 : : 8314 --.-| 90 May'l8 --..||7 9-7 777 
ee 414% of 1927 1942.._ ___|M N| 86.92 Sale |86.60 87.10 4970)185.30 88.40 Mid Ga & Atl Div 58 ae 1947 2% 8253 wand 97s Sane’ 17 BN cediess: mak 
Third Liberty Loan— 95 90.26/3531|isgon91.14 Hl c nt RE & Bof Ga coll g 5s-1937|M N} 82 8314] 81 81 2 80% 84_ 
44% of 1928_..-...........|M S$) 90.00 Sale |89.95 whee Ts Pe f N J gen gold 5s _ 1987 3 Ji 97ie Sale 9715 99 2 94 100 
Fourth Liberty Lean— P 2 a7 extetiiiexsss aed ...-h1987|2 J] 96 9812] 96° Fev2il_.--!| 96 971 
44% of 1933 1968__._.._.._._.jA Oj} 87.12 Sale |86.92 87.25) 19% ‘rs 88.60 ion tok ea 1921/5 J 99 9919 99 99 5, 99 9916 
ane ‘Notes ef 1943 1938 .-|J Dj] 97.42 Sale [97.22 97.42/9280)195.56 97.42 N Y & Long Br gen g 4s___1941 “3 ; 81 "tes 10012 “at ----! ---- -- - 
334% Notes of 1922 1923.....|3 D| 97.33 Sale 197.22 97.16 9597'/95.80 97.40 || Chesa & O fund & impt 5s_.-1929 mNi “ai oo" +4 : 16 Le aa 
28 consol registered..._____ 41930}’g 3; 9912 1001s) 100 = Fe »'20}----//100 100 ist consol gold 5s....__-- ye aN 9l%g 78h June'20 | 9 4 
28 consol Ee 41930/Q J 99le 100 LOOle June’20 o- 7 at a. as .< coer 413 Tree, TT 1992 MS “F5le Sile | 7 38 “7314 “Fi 
7 ee es 1925;Q Fi 103%, 10412 105 July 20 ate 1 aon, Ay General gold 48.--.---- 1992|M S / Hh ater Som ee 
. t. —_, SE ASSETS F) EUS% Sac 1tCes | 1Com jj LO2!= 103% ‘ Registered —_—_--_-----1992 F A) 7512 Sale| 754 76 | 36 “7312 78" 
Pan Canal 10-30-yr 2a____- k1936IQ F/ ---- ---- 98'4 Mar'l9 eeWelie=-- 2-9 oven conver Bs ss 1948/8 O} cis? Gals Bite satel 104, Sate oe 
Panak teak oe teeta al 90” ea ete sa... Big Gandy let don 19443 D 693 84 | 63% July’20 ----!| 
gh Fae ae ees toh oai G M| 79 81 8712 Mar’20} -- --| Coal River Ry Ist gu 4s_..1945)4 . i ----| 65 Jan'21 ana 65 65 
ere | pons Crt pista | a] aaa | 
otts ee c 886 GW.coue ---- w" "Slew - --- > 
my Ey yy Ms! 70 Til2 7lig 7 1%g 14) 67 72 R & A Div Ist cong 7, --tae ; } 7219 or oo wens oe 70 8 72% 
Belgium 25-yr ext sf 1% » a aie dea 90% aan + A +f 43 a7 * 93 Goan fag g 48-1940.M N 65° ____| 881 Sept’16 ---- pia ai gas 
m 5-year 6% motes. ___- 8 ie a ‘ : 4| 2631] 9815 100° 7 Ist ¢ 58..1941)M S) 725, ____1113°  Feb'18|----!'"~ "7 7777 
985g Sale | QRle G91, 311 O8le 100% Warm Springs V Ist g 5s- . 
perne (City ” sf 8072727721945 MN Qi1z Sale| 9112 9518 20'| 92% 97!4 |] Chic & Alton RR ref g 3s.___1949 > £8; Bale atts on oh aoe s 
Bordeaux (City of) 15-yr 68. 193 ‘IM N Tole 5 si€ T6le 785g a) 7612 oe Railway ist lien 3448... _.- 1950 2 pale 2 9 | 63g 8 
Chine ‘ce (Hukuang Ry) 5s of 1911/3 Dit 4012 41 | 41 411g) 41) 40's 45's Chic B irl £9. — 1949/3 3} 7155 717%! 715 72 141 70% 70%, 
Christiania (City) 6 f 88....1945/A ©] 95 Sale| 943, 94 oa 23% 98. Illinois Div 3}48_.--...-- 1949/5 3] sae Sale| sa Semel I he 
Copenhagen 25 yr 8 f 5%s__1944)J 3) 731, Sale | 73 74 9) 73 7534 Illinois Div 48.......... a | 
Cuba—External debt 5s 1904_1M S| 80. 8&1 79 Feb 21 co-=i| 77 7912 Joint bonds. See Great 1927/1 N} g9, 90 | gor Jan’21 88 893 
"Exter dt of Se 10%4 ser A.1949/F A} .--. 7712) 81 Dec’20 cae | ee Nebraska ean: neeme MN 4 bread orn ok 2 en 4 
External loan 4446______- 1949/F A] 6412 653) 64 6514 1301) 83,85" ae etencennensee 1958/M S| “Zoi; Sale| Soe OC, SF "35" “ze- 
Denmark extermal 6 f 88....1945)A 0) 98 Sale| 98 Sait] 120! oi. oe we & fe ti ret & leap 4sg_.1955)5 3) 31 Sale| 31 311 6 31 35% 
Danish Con Municipal 88°’ 1945|/F Aj 98 + i "54 Oris 98te Os Mtg & Tr Go cts ofdep...-|.--| 30% 32 282 31 | 7) 38te 34 
_ DE pein i 1946|F A] 98 Sale | 9 s| 54!) 9712 98tq ee : 7 28te 34 
peaiiess <P on’ -dm3i§:'58/F Al 78 Sale | 77 78 oa 70% ihn, vat consol ree ihe g hs rae ve pee MN Se Ht ea ores ase r+ sg 
Dominion of Camada g 58....1921|A O} 99% Sale | 99's — 99%] 92!/ 987, 993; || General consol Ist “etfs of dep|----| 801 8lis it 78 gil 
= = “1931/4 0} 90 Sale| 89% Bote] 11l| So gost 0 Stamped eee -n=-] ‘Gate Oral So? gett Ue Site 
A O @ | 89% 2} 1 ed Bc Cee e ee wae | 
a 5\s gold notes Aug_ Jae F A; 9914 Sale | 991g 9933, Ol!) 9§ = 9912 Guar Tr Co ctfs of eet. PP TD acne = Rae ----|| 78  80ig 
# fies. 5s -<--1929/F Aj 9154 Sale | 90% — 92's] 61) 875, 93% || Chic & Ind C Ry Ist 5s_-.-1936), gee ated oe eee 
French Republie 25-yr ext 83.1945|M S$, 9812 Sale| 98% 99 574!) 975 10144 |} Chicago Great oe Ret ¢ 63_.1947|M S$} 97° Suie | 97 97 2, 96le 98 
[taty (Kingdom of) Ser A 648.'25|F A] 82ig Site | S2ig 83 ‘a5 $1 85 Chic Ind & Louisv— “"1947|5 3 80le 901e' 81. Fen'21|_.__!! Blle lls 
japanese Gove—E£ lean 4448.1925/F Alt 8212 Sale | 81% = 83 | 145) 75% 83 ee <a J 5} 6712 68 Mar’2@}----' 
 Seeond series 43e.......1925|3 J|t 82 Sale| 82 82%) 244) 7515 823% Refunding 4s Series ee ~ 68° 163 May'l19\.20 2°77" 777° 
do do “German stamp”.|--.-| ---- ---- 4 ae Fae ett: | DE oe a oe gee OD Beka 79 | 71's Jan’21|----'| Fit, “7115 
Setlng ome Ms = Aol a* Sous ns] $298 | 9] B8,, GE, |f Ce tna & Bou Sose te-<<capsel# 3] 2-79 | Fite Janrzilo=--| Fig 
Lyons (City of) 16-yr 63....1934|M N}] 76% 777| 78 78 7\| 7612 843; || Chic L 8 & East te .. TEs ot ioe 2-- ‘ay eel itl er" “Fin 
Marseilles (City of) 15-yr 68.1934'M N]_ 76% Sale | 767% 78 oge| 7512 84 || Ch M & St P 9 6 toew Acts sy, Sto a =e 
“—iaethowe unl a waniae OS ae sen'I gold 3 58 Ber B._-~e198g|@ 3] “Ssrz “éoml So? Fobts ----!| 60 60- 
Gold debt 46 of 1904.....1954J BD) 35!2 Sale | 34% = 35 | 51! 29 General 43ge Berke C...elopol? S| ryt sure] oo 7712) 16 7512 79% 
Norway exterra! Me f 8s a 1940 A Oo 9984 Sale 9912 100 175 9934 100% Gencral 44s yer ~~~ "a2014 J J 605s Sale 601s 6114 108 60 65 
Gs___.1921/A O| 9553 Sale | 95% 9614) 175 94 96% Gen & ref Ser A 448. ___- 4 0 - ae : 33 , . 
Paris (City of) 5-year ‘ 34 64li99 1041 Gen ref conv Ser B 5s____a2014 6912 34 6914 6912 68l2 72s 
Tokyo City 5s team ef 1912----- eM < Redikcowt Soadlites! Bey bod herman 4... tae 4 Di 7614 Sale | 76's 76 1z 14 75t2 78% 
reland—____. acc! ‘ . ie ocettin aden a le §2 1 7 
ad a. Pre A. elle 921 MN} 9953 Sale | 9912 995g) 353) 975, 995g 25-year debenture fs... ---1988 Sa > oats + 2 po. © | 60% 
20-year geld bend 5'%4s_.1937 F Aj 85 Sale| 85le 86 | 156)) gsie 8714 Chic & L Sup gh ka 7199612 3) 85 91121 93% Feb’20\....!i 4 
10-year conv 58 ----1929 F A} 88% Sale | 8812 = 89 | 175) 86 893 ne oS ey tay 43_.1949|5 4] 66 6819] 67% 67%) 1/64 683; 
3-year conv 566____...- p1i922 F Aj 94% Sale | 941o 514 "7 94 96 CM ee ny wet 4 geet or a 2 9514 -...|102 Sept’19/---- pve boop 
Zurich (City of) sf 86..-.--- 1945 A O|  95)2 Sale | 95 iach, pg as Milw de Nor Ist ext 4148...1934 4 J) 8ite Sale | 8112 81le 7) 81g S11, 
t These are prices on the basis of $5 toj£ | ~ Cons extended 4%s....1934]4 P| site g3 8414 Jan’21/----' g41, 34, 
Reninetttes | Wis & Minn Div g 5s____-1921 4 . 98% 101 98\2 98's . 9814 98% 
eettaraeaormeo imam §| Sas SS | 86, gis Z] ane as, eaten me cigs al SAE br RT BA 
446 stock ....1964M S 86s ~--=| S3lg 85t2| = *| 8Bl2 88!2 | gold 348... 1987|\, | 96's 66%] 6512 66%| 2. 651 69 
4448 Corporate stock.___.1966 A O} 8612 _.__!| 88 Jan 21)---- 88 88 General gold 348-..-.~-- 1987 M N 68 Jan’21\----| 6g 68 
r: 92 93 | 92le Feb’21|----|| 92 93% Registered -......-.-- D 2 Fl °s2.° 2°-° 4 
4348 Corporate stoek July 1967) - -- eb": 9: G 1 4g 1987 751g Sule | 75 75lg 747, 78 
4448 Corporate stock____. 1965 7 >| 92 93 91l4 Feb'21\-- 2 Oil, 9212 senera | 4 mer ee 1987 MN ie, 7134 7434 4 7434 77% 
44s Corporate stock_____ 1963 M S 92 9434 91 91 2 91 94 ——— " aaned e2e2eee 1987 VW 91%, 93 93 935g 32 91le 96 
4% Corporate sv0ck -- -.- - ow oo i ae . Se : oe. anien feoa ie 1879-1929] MN} gis 9912 Jan'21|----|| 9915 gle 
4% Corporate stock.--.-1958MN| 83 84 | 8312 Feb'2i|----|| ai 84% || Sinking fund 63. 1879-1929] 8} 912 27] 9853 Fe 2il_---'| 97° gas. 
4% Corporate svock..----1957 MN] 83!2 8414' 83ls 8312-12) 8314 + eerie 1879-1929] 4 ©} g2t2 222-] g9% Dec’20|----| 2 
4% Corporate stoek reg...1956 MN} 80 83 | 83le Jan 2i|----!| 8310 8312 Sinking fund 5s8__.--- 1879-1929] * o/ — ee 9412 Feb’20\----'|""~~ ~~ 
At weet 1957 MN) 92 9312 91 Mig} 3} gi 9312 son aa 1921), O| ---- 99%| 9914 Feb'21|----'| "gor, “oot, 
45% Corporate stock..-1957MN] 92 Sale| 92 92° | 41} 90% 9312 ES BD --oonenonven 92118 O| “98” 90. 98 Mar'igl....| 2% 9% 
34% Corporate stock._.1954 M Bi ance 77% 74 re voi eee 74 ‘* i one os f d deb 58 a ae 1933 4 O 90 Sale 90 90 3 873g 9 15 
N Y State—4s____.-_.-___- 961M Si ---- ---- | 90 = Dec'20 -- S deb . pone Pee | See te 1933| 2 a a. a oe Meren--.."° 
Canal Improvement 4s_._.1961 3 J} ---- .--- | 89 =Sept'20 ----1. 10-year secured 78 @.------1930| 5" yy] 103 Sale |102%  103%| 46 i618, iodts 
Canal Improvement 45.-.-1962 3 J} ---- --.-| 91 June’20 ---- |, i. ver gaat. 193 m | 2914 Sale| 991g 9944] 154, g9t¢ gos 
eee tees oP ----1 cree ----] Des Plaines Val Ist gu 4ise-.'47/@ 81 73°" None oetig|_-..| 2% 9 
Canal Improvement 44s..1964 3 J| ---- ---- 101 Nov’20 -- “yrrte ree Elk & Mo V Ist 6s re! “5! 102 103 |102 102 10 101 102%, 
Canal Improvement 448-1965) J J) ---- ---- 99 Mar'20 -o--f].- : a Be N W Ist 3s 1941 A 0 68 ____]} 62 Now’20]/----;  . s_ 
Highway Improv’t 414s ..1963/M S| -.-- ---- 102 May’20 ----, |--- — VERY we RR ee ek en at 
Highway Improv’t 4143 ..1965M S|*---- 97 95 July’20 ----|_ : aail L S & West Ist ¢ 68...1921|/_ 2] 9053 ~~ 77 9912 Jan’21|----'| 9915 993, 
Virginia funded debt 2-3s_.-1991|J J} ---- ---- 71l, Oct’20 ----||_... --.- on Ae t gold 58_..1929|" °| 931g “9s | 997% Apr’20 ad TC aa were 
58 deferred Brown Bros ctfs...|----| ---- 92 | 40¥s Dec'20,----||... , patente ta. te ca al 9712 -...1100 Gept’iol....'\77 77 777° 
. c Va »” tl ad e 
Railroad. | ! Mich Div Ist a io ae 7 2 mie "sz 787 hadi me +e 4 
Ann Harbor Ist g 4a_____-- Me 178 Sain | ont Fevsti-s.7 50 88 St L Poo & NW ist eu be.10as|™ 3] 90° 8! go” penan-7-7ii ZS 28 
Atch Top & S Pe—Gen g 4s _.1995,A O} 75 Sale | 7712 78 (| 75% 79l4 aa Th P_ 48___.1988 .¢ 71 Sale | 71 71ig 7,70 73ie 
Registered ..__....._-- OOo el maa gol, | 76. Fev’ali---21| 76 77% = a4 "hed Bee ee --~"s9g8}5 31 6812 71 6714 Feb’21|----'| 6714, 6714 
Adjustment gold 4s_-_--_- k1995| Nov| 70l4 Sale | 6912 72 anit 69 73 “oe are sarenrowss 1934 a @ 67% Sale | 67g 68 70 663, 691 
Stamped _.._________. 1995|Nov| 70 Sale| 69 7012) 90/69 73 wy ey Loute 1ai 4348..1934|m 2] 671s Sale | 65t2 67's|  39\ 6s 693 
Conv gold 43.222 27722~. - Tp: ewe Gilg 681g) 4) G712 71 = Fy iS N ist Se." --1934|" 5] gait op 8512 Jan'2i|----!| s5te s5t 
Conv 4s issue of 1910----- 1960/3 D; 81 83 |} Bile 82 40) 81 84 ae iran w i nba. 1921 ao 971, Feb’19| _--- | Depa pciain 
East Okla Div lst g 43-_..1928/M S| 84 92% 83° Fe! 21\---- = * Ch Okla & G cous fo 10881 2) “aa” ~~" "| an Nor ae-.--|__.. _... 
Rocky Mtn Div Ist 4s_...1965)3 Jj} 70's 71 , 70 7012} 5 | 65 7012 Pode oy san SPs TTT bee ee 74.172 Jan’21|-...\| 73° “73 
Trans Con Short L 1st 48-1958/5 3) 75's 76 | 7512 Jan’2i|----|| 73% Sate St Paul & KC 8h E lat 448.'41lp | 64 6412] 63% 63% 3 63%, 6812 
Cal-Ariz Ist & ref 444s‘‘A" 1962;M S| 79 86l2 79 Fe,’2! ; 7712 84's Chic a P M & O sone 6s 193015 | 101 10112/100% 101 $ 100% 10215 
fay dt Te bd ee Salo F¥e fale! 90 Fem St Cons 68 reduced to 3348_--1930|) pp} 81!» “gg -| Site Jan‘2t)----| Si's Site 
Coast t zokd 4s____. 2, - , 4442 ‘ ; 4@% =. , 82 3 - Pa» wail ie S 
“eae hdd Lclecdenaaiiae 1930/M Nj 102% Sale (102% 103 | 13/101 103%2 tae cess tak Oe. tenn : 100 ....1118 Nov’1!6|---- | 9 tne 
Gen unified 4'4s_.....--- 1964/3 Dt oe 7914) 78 78 | v2l2 és sei > ious ties 5s 2. 21930) wt ae 956 May’l8'-.--'|_._. .... 
Ala Mid ist gu gold 56....1928|M N} 92 -___| 91 Jan’21)---- 49 4. Chie T Hf & So East Ist 5s 1960) J op) 64% 75 | 65te Jan’21 ~--- 65le 651 
Charles & Sav Ist gold 78. 1936/3 J) 110 --..'129% Aug’l5,----|..-. ___- Coast ia ae "-.1952\y y| 60 Sale, 59% 60 23, 53 = 621s 
L & N coll golkd 43 ae ee a1952 M N 71 Sale 7010 71 | a 65le 73 Ci ue D an asta 438 Fen Se 1937 i r 7255 -) a 90 May’ 17, me Sit '| | ae 
Sav F & W ist geld 66____1934/A O 7 iG3 }1007 Nov'20 ----i|.-.- ---- OR Aa Pw int ‘48 2.1923 Mh cme oaad 88 Mar’ *17| ---=||__ ee 
BE eae inne 1934;A O Oct'20 -->~ "|. - ne hay Solem teh onus Chen, 1931\y a Ti ‘cde ae Jan’20, ae ee ee 
Balt & Onlo prior 3343.—-— ean & 83 Bale I 821 ssreel--.-1.°* * B cuvte emcee tua 3b] 87, 69 | 68 © oom) 8 66° 7 
meee we wm www we nee K1925)Q Sees of " RE ~ “ane. ‘ #4 75le Sale Dle 2 
ist Sh-year guid Ge senthebons’ k1948|A O| 68 Sale| 68 68%, 5) 67 | 70% lied yo og ---2--- 1993/3 ‘ ae PO RPP  Dosstcaliti ate 
i imaiibaond k1948}Q J} ---- -..- 60'4 Feb'20,--==||- - - hel ie tee eek i” ae 89 Sale| 88% 39!,| 40 ss% “oi 
10-yr conv 4}48___._.___. 1933|....| 6914 Sale | 69 70 | gail ons ‘71% Gain Die Ist gold 48_....1939 » j| 74l4 7514) 74'4 7414) 2! 74tg 744 
Refund & gen 5s Series A__1995|J OD 687%, Sule 68le 695g) - 4 68 72 , Ci Ww & M Diy Ist g 48___1991/7 J 641g 67 | 66 Feb’21/}.-.--'| 66 69 
Pubs bam ta eee 1og3|3. 3] t-te Jan't2'----|ont |] we LDly ot coll ate ODO SEL O7Ie MOg! Tole 7012| 2) 6771 
Pitts June Ist gold Ge a ie ome 112 Jan’12 ---- |). -- Spr & Col Div Ist g 48....1940 mM s| 66...) 74!% Jan’1s'..-_l|_- ty 
P June & M Div Ist g3348.1925|M N} 7612 _---| 8112 Jan’21)----|| 68% ‘Bilz W W Val Diy Ist ¢48....1940) 3| 64le a LR ees 
pL E & W Va Gye ref 48..1941/M N) 66 Sale| 6512 661g) 60) 6212 6612 CISt L & C Ist g48_.._.41936Q F| 75l2 -...| 80 Nov’20--.-\| 
Southw Div Ist gold 3348..1925|J_ 3} 77 Sale| 7612 77 | 22) 73% 79 manteened in en GE: dco okew 8214 Sept'19 --.-||- ~~~ oo. 
dieh Woe ces om dle ee ls td iio ee ao ‘i fie. Sooo ee 
Cl Lor & W con con eet oo ee A o 89 90 90 Jan'21 eoewe 90 9114 CCC & I gen cons g 68 1934 5 J 98% __.. 98 Dec’20 eee a ee 
Ohio River RR 1s g 5s..-1936|3 D} 8712 Sale | 871g © 871g 9| 87l2 88 Ind B & W Ist pref 4s....1940 A O| 67lg 7314 74 Nov’20_...\..-. 777” 
General gold 5s_-._-... 19S7/A O| Sf --.-| 88 Aug’ld ----/|---. ---- O Ind & W Ist pref 5s__-d1938Q J| 65 -.-.. ---- ee Cn eae 
ey sly he pet 43.4. 195913 5 54, Sale? = ae ai | B2lg b5le Peoria & East Ist cons o..1888 AO = +e os 2 ‘| oe a 
div Ist is S fel a ce 1990 Apr “eb’2t|..-- 
puttalo R & P gen g 56..-_-- 1937;M $| 91!2 93 | 93  Feb’21)---- | 70s . Cleve ee gu 4izs....1961A 0| 83 ...-| 83 33 i | $3 83 
ne "ernie ak al fee tt oe ee | Te OO re ee g4s..__.1929F A| 82 Sale| 81% 82 3| 79%, 84 
All & West Ist g 4s gu-...1998)A QO} 725g ____| 7314 Jan’20 ----'|_- ¥See Refund & Ext 4%s______- 1935 MN! 73l2 Sale 73 73'2|} 29; 72 T5le 
Clear & Mah ist gu g 5e..-1943,5 3; 81 -...) 85 Apr’20 ----))..-- ---- Ft W & Den C Ist g6s._..19213 DB 93 99% 92 Dee’a0 ----||---- ane 
Roch & Pitts Ist gold 6s..1921/F A} 9912 _.__| 9953 Dec’20 ---- "99%, |] Conn & Pas Rivs let g 48...1943 AO .-.......... ‘ ened 
Consol Ist g 6s.......- 1922 J D} - === “a O92 mores 2-H ‘M2 +, Cuba BR ist 50-year be «..19523. 5 67° 60" "6s 69%' 9 59% 70 
: .--196214 4 2 ones 
Canada Sou cons gu A 5s 7 ADue Juty. kDue Aug. oDue Oct. pDue Nov. gDue Dec. sOption sale. 
*No price Friday; latest bid and asked. aDue Jan. dDue April. /Due May. gDue June. y 







































































































































































































































































































































































OND Record—Continued—Page 2 
a —=———_ ——— ee 
P- ~ Pa 
BONDS <8 Price W eck’ s sa Range BONDS © Ss Price Week's 33) Range 
N.Y. STOCK EXCHANGE 35 Friday | Range or SF Since N.Y. STOCK EXCHANGE 2S Friday | Range or Se Since 
Week ending Feb. 18 “| Feb. 18 Last Sale 7 Jan. 1 Week ending Feb. 18 "| Pe. 18 | Last Sale | Jan. 1 
eect ee a = ee ee eee ——— = ee eee SS eS eeeeemenes — a ee 
Del Lack & Western— 1 sk (Low High No. Low High Bid Ask Low High) No.\\Low Htgh 
Morris & Essex lat £U 3}482000\; pb 693g § 93 t 677 707s Lehigh Va] (Pa) cons & 4s___2003 m Ni 6914 70%, 71 Feb’21/____|| 682, 76 
N Y Lack & W 58... ____1923/F A 95 Feb'21)_... 95° 95 <neral cons 4448. 2003 MN! 7712 79 | 78 78 | 117g g3 
Term & Improve 4s...” 23;}MN 9] Gg] >|) GI 91 Leh V Term Ry lst Sug 58___1941 a QO; 912%, ____ 921g Nov’20 ____|| Sie tihiaks aieaiae 
Warren ist ref gu g Zig - 2000) F 1021g Feb’O8.__./) A Eat eaten, 4i3  Mar’i2 PO ie ps. tee 
Delaware & Hudson-— Leh Val RR 10-yr coll 68__n1928 inl 9914 Sale | 98 9914; 16, 95lo 991, 
lst Hien equip g 4i4s...___ 9612 Feb'2! 9610 Q6le h Val Coal Co Ist gu £58_.1933 5 J 93lo ____! 9354 933,' 10 93lo 935, 
Ist & ref4g.... * 79 79 6:77 81 9 A ca IS See Ol nsee asin 105 Oct’13 Sitieiide -nsnatin 
30-year cony RAE Ro 8014 Sliz) 33) gote g4 Ist int reduced to 4g... 1933 J ae ee whe | eae 
10-year seeured 75____ ~~~” 344 106 | 8 L02\g 10419 h& N Y Ist euarg4s. 1945M S$} 70 ____ 711g Jan’21)._../ 71lp 71le 
Alb & Susq conv 3145___ ~~ 73 73 1/71 73 Sere... £2 Beene Y a Sikes tee 
Renss & Saratoga ist 78. 100 =9Dec’20:..-./) Long Isid Ist Cons gold 58__h1931Q J 9012, 91 Jan’2]1\____ 91 91 
Den & R Gr 631g 6333! 23) 631, 66 1st consol gold 4s...” h1931Q J 79 ~May’20 — 
Oe ale 68 5 | 6612 72 General gold a D 73 73 1} 73 75 
: 69le 4, 6714 71 Ferry gold 4}48__..._.__. 1999 MS 911, 911g} 15 91 91lo 
ist & refunding 5g____ ~~~ 44 S| 425g 46% i thie...... 1932 J D cee OM 
Co certifs of deposit. __ 43 5| 40 48 Unified gold 4g__- ~~~ ~~ ~~~ 1949 M S 6612 GSle; = 1/1 65 6612 
Rio Gr June Ist gu 56... __ 73 =Feb’2]/___. 73073 Debenture goiq RSE 1934'53 D 7212 Dee’ ne es. 
Rio Gr Sou Ist Zold 4s____ 6114 at ee 20-year p m pe 1937|M N 6lis 611s 4! 60 63le 
Guaranteed... 297% | eS Guar refunding gold 48.___1949 m S 68 681g 9} 663, 693, 
Rio Gr West ist gold 4g 63 4/62 66 Registered... 1949/M 8 95 Jan’l] me: PRR 
Mtge. & coll trust 4s 5 lle 47%, 54 n ~ B&MB ist cong 58-1935/4 Oo 87 Nov’20  -___| ak RE ep 
Det & Maek— ist lien g 82 Dec’16}_...) NY & RB Ist gold 58____1927,.M s 86 on At, , aaa 
TL Maer ientadengggys 63 s” See coe Sh z Ist con g gu —> 2 eae "ae ---.| = ‘tin 
Det Riv Tun Te Tun 44s 77% 76 4 uisiana & Ark Ist g5s.. 192 eb’21/-... 631s 
O3t2 Dec’20)..../| ot’ Louisville & Nashv gen 6s_...1930/5 D 9912 Nov’20)____ pane 
A 881g 875g S88lg Gold B..--............_ 1087 MN 91 Jan’21)____ 91 91 
© ar z----1937/A O| ---. -- 77 1051s i a ee Unified gold 4s_.......__ 1940/3 9 81% = gg 80%, 84ig 
| 83 83 hehe 1940/3 J 78 = Feb’21/____ 78 78 
aed nee  « Collateral trust gold 58____1931|M N 90 90 
4a. ---1947|\mq N| “701, 7777] 99 Dee’20[-222//7--> ~--- 10-year secured 8.._._.___1930|IM N 
sedi ase L Cin & Lex Gold 434s ___19311M N 
risen diene 9112 Sept’20 Gaile. cota Bs O & M Ist gold 68___~~~1930) 5 ‘J 
~wwn-ene---1920/A QO] -... _. * 93 June’20 ee 2d gold , nape 930/35 J 
Sas a coenoekeee Di ou... ..__ 943, Nov’ld RT PENS 4 Paducah & Mem Diy 48___1946/F A 
922° ween 98i2 Aug’lg ar eres St Louis Div Ist gold 6s_..1921|M 8 
5 | 53 55s ee eect 1980|M S 
eC Ie 5812 Oct’20 sae Atl Knoxv & Cin Div 48___1955im N 
5) 41 45 Atl Knox & Nor ist g 58___1946/3 D 
ead 73 June’lé SS Hen e Ist s fg 6s___19311M Ss 
731g Feb’21/____|| 721g 727 Kentucky Central gold 4s_1987|3 ¥ 
8l4 364, 40 Lex & Ist yr 58 gu_1965/A O 
371g 397% L&EN& MEM Ist g4348.1945|M § 
41 457, L&N South M joint 48___1952/3 4 
7% Gilg i] | Resttered...- h1952iQ J 
ee. Saas N Fla & 8 Ist gu g 5s ae 1937|F A 
| 84 88 N & C Bdge gen gu 4138. “194415 J 
Rees Pensac & At] Ist gu g68___1921/F A 
Sept’i9}____|/" ~~ ae S@&NA Cons £u g 58____1936/F A 
es Gen cons gu 50-yr 58__ ~~ 196314 o 
----|| 76 76 Ka & Jet Bdge Co gu g 48__~~194c]m s 
leet iain Manila RR—Soy lines 48____1936|M N 
: ~---!| 5812 601, |] Mex Internal Ist cons g 48___1977/M s 
vPeOedttnnaea Dec’06 nea ene Stamped ote | | 
histatins Feb’21 50 50 Midland Term—Ist  f g 58..1925)3 D 
Jan’21 8112 8112 || Minn St Louis _ ) Seaipee 1927/3 D 
a Nov’19 a e- fic Ext Ist g ----.--.1921/A O 
Feb’21 52 53 Ist consol gold 58___~ ~~~” 934|M N 
Jan’17 | a eee Ist & refunding fold 4s____1949/m 8s 
ae Jan’2 '| 8912 94 f&e 50-yr 58 Ser A___1962/Q F 
‘ene Sept’20}____ eae nee M & FtD Ist gu4s___1935]/5 J 
RAT Rag S ss Iowa Central Ist gold 58__1938|5 D 6912 70 
Sune im... -°- ->** funding gold 43.” 1951/M S| 401, 43 
ae 7 | 75 = (7614 MS8tPé&ss M con g 4g int gu’3siJ 80 Sale 
os, Aupig... | Ist cons Se... | i Bede 
aoe Decao)..._||""-~ ---- let Chic Term sf ae S41IMN/ _ 
~---| 621, Feb’21/____/| 621, 621, MSSM & A Ist g 4s int gu'ogl) 88le 
101%3 Sale | 19) 10112} 104 19) 1023, |] 2 Dpi Central ist 58-..1949/5 §] _ ~~ 
9712 Sale 9714 975, 729 | 957, 99 Mo Kan & Tex—igt g0ld 48__1990/3 D 593, Sale 
ie Seotn, £7777 M8821 Q-J] --.. 9714 9714 8 | 95le 9714 2d gold 4e......_______ "91990 F A 37 
Diol 8lig 818, 18 | 80° 8216 Co ctfs of deposit -caet Oe 
Dien an 77 *eoseeele Fl coce ok... 96 June’lé6 ---'] Eh Ist ext gold 58-__..._____19441M NN 24 
St Paul M & Man 43 Wuieinae 84 54 “| 81% 84 Ist & refunding 45 —— ee 004;M S/ 54 
Ist consol g 6s_____ ~~~" 10115 10112} = 2 40715 102 t Co certfs of deposit.._|____ Giles 
ee 33 99 pt 20)....)|" ea Gen sinking fund 4}48s____19361J J 39 
Reduced to gold 4348. _ "1933 89 891,| 6 |"g715 “99 t Co certfs of deposit. |__ ~ ne 
Oe y “>> 95 |12010 May’16 cag. ae St Louis Diy Ist ref 43___ 2001/A Oo ‘eee 
~--°! 81lg Feb‘21!___ {i 81 gat, 5% secured notes “‘ext’’___1916/] __ ee 
“222 see 80 Sept’l9'____ ae Dall & Waco Ist SU 58_..1940/M N! 597. 
71% ____| 99 Mar’20'____ ce ae City & Pac Ist g 4g -1990/F A! 58 
a tical an Feb 21/.._." 75 75 170K & E Ist gu g 5s. 1942;A O} 48 
~-=--. 9912 Sale D919 D919 9/9910 9010 M K & Okla Ist Suar 58___1942|M N| 67 
bbseane ----|103 Feb‘2i ---~|| 9015 103 ~ M K & T of T Ist gu g 53 1942iM $/ 50 
Oe leet «1 ee | - -|13614 May’06/____ ee Sher Sh & So Ist gu 58_..1942/3 Di+ 
Sold 5s... 937 9414 95 9414 Jan’21/____| 90 941, Texas & Okla Ist gu & 58_-.1943]M S$} __ 
Will & 8 F 1st goid 58___1938 ae Jan’21)....\) 99 90 Missouri Pacific (reorg Co)— 
Green Bay & W Deb ctig "ar 60 691g) 79 Feb’21!____! 65 70 Ist & refundin 58 Ser A__1965/F A 7812 7: 
Denture ctfs “B._”~"~- Feb 7l2 g 712 Feb’21'____ 71s Ist & refunding 5s Ser B.a1923 F 9 
Gulf & SI Ist ret & tg 5s_.b1952/5 5/ 68% _ 69%, Jan'21/____i! 643° 693, ist & refunding 5s Ser C..1926F Aj] ___- gn 
Hocking Va] Ist cons g 43¢8__ 1999/3 5} 72 74 | 7415 7412) ‘| 69 76 ..  epegipns: 1975 MS! 543; Sale 
et a a Mt Cage... 73l2 June’18).___)| °” hs of Missouri Pac 40 year 43__~~"1942 M te nia & 
Col & H V ist ext ¢ 4s Wate e 1948/4 O; 675 ___ | 731p Oct’18 _. |)" ~’ 3d 7s extended at ae 1938M SS) 721. 
Col & Tol ist ext 4s___ ~~~” 1955'F A] 641, 77") 66 Nov'20)- -- | ete Cent Br U P Ist g 43. ~~~ 1948 MN) 60 
Houston Belt & Term Ist 58_1937/ 7 m FP cus! 84 Jan’21)____| 76 «84 Pac R of Mo Ist ext g4s___1938 J D) 79 
Iilinois Centra} 1gt Sold 48__.1951/y 3) x1 ~777] See ceeeae--- 2d extended gold 5s___ 1938 F A! 7g15 
megitered.... 1951/5 J]... ----| 92 Sept’17,;____ SERS O-4 0 StLIrM & S gen con g 58.1931 J 5} 86 
Ist gold 3348. - > ~~~" "~~~" 1951/9 J] 7 ----' 71 Jan’21|___ | 71 = o7 Gen con stamp gu § 58..1931 AO; __ 
tesistered.._ ~~" """- "7° 1951/5 Jj ---. --_ | ga Nov’15)__. ie ; Unified & ref gold 48. "1999 A © 71 
<xtended Ist gold 3448..__1951/A © 70% L 70% Dee’20 -___!| ite ac Registered... ~~" ee Oe ae. 
Registered..." ~~ ~~ I9SI/A O} -.-. 7” jdate a ee | ee Riv & G Diy Ist €4s.__.19335 43) “Gs 
Ist gold 38 sterling ~~ ~~~ ~~ 1951\m sj -... - "7" 80 July’09 ____ gue Verdi VI & W ist ¢ 38....1926M N/| g2 
Collateral trust goid 48__..1952m s/ 71 73) 71 711g! 6 | 71 74 Il Mobé& Ohio new gold 6s___ __ 1927M S/ 9915 
Registered... ~~” 1952;'A O} ---. ___ | 95% Sept’12).___|j “* gil Ist ext gold 6s... ~~~ h1927J5 D} 87 
Ist refunding 43__~~~~~~~~ 1955|M 7554 Sale 745g 76 31) 7415 “7715 General gold 43__ ~~~ Wee 1938Q J/ 58t¢ 
Purchased lines | RS: 1952 J 6714 70 695, Jan’21/___ | 693, 693, Montgomery Diy Ist g 58.1947 M$} __ 
LN O & Texas gold ----1953)/M 70% 71 | 705, 70%3| 4)! gai! 215 St Louis Div 5s... 1927 F A! 761. 
Registered... ~~” 1953/M N/ ---. ____! 6g Dec'20 ..._|| = 2 feu St L & Cairo guar ¢ 48-...19313 D! 743, 
1-year secured 5343. _~~ ~~ J 9114 Sale | 99 91's) 44/195, “9915 Nashv Chatt & St List 58__.1928 J 4 94 
Cairo Bridge gold 4s__ ~~~” 1950 J 78%... | 73% Jan’ot “=--l| 731, 7314 Jasper Branch Ist g 68____1923 A O| 99 
Litch ield Diy Ist gold $8- 1951/5 S812 __ -| 58 = Dee'29 - in Nat Rys of Mex Dr lien 444s_19575 J 25 sale 
Louisv Div & Term g 3448_1953'5 66 68 | 68 Fep’e ----!! 6415 6g” | Guaranteed general 481977 3 J} 27 
Middle Diy reg 5s_..__ 1921/F "Sigs >>| 103 June’lé).._-|| °°" Nat of Mex prior Hen 444s___1996J J 251s 
Omaha Div Ist goid 38____1951/F 54% | 5812 Dec’20 ____ aii Ist consol 4s... 1951 A O} ___ | 
St Louis Div & Term g 33-1951 J SD sinen 5812 Sept’20 am, me NO & N’Elst ref & impt 448A "52)-.__| 6915 | 70 «670% 
Gold 336.....-0 951/J 68 ___ | 69 at, EN eteliias New Orleans Term Ist 48....1953 J J} 6513 Sale 65 6.55, 613, 67}, 
Springt Diy Ist g3%s8___ 1951/5 “3,7 ~---| 805s Nov’1g a ERE trie N O Tex & Mexico Ist 68....1925 J D 9312 -_ | 95 Feb‘2] |... -_| 90 95 
Wester Lines Ist g 43. ~~~” 1951|/F Om, ....1 File Feb 21) -. 8. 9i, F747 Non-cum income 5s A_____ 1935 A QO} 641; Sale| 63 647%, 82) 5710 64% 
Registered... -~~~~- 1951 F “Go” ~77-/|.92. Nov’lo __ ~~ Rares N Y Cent RR conv deb 68...1935 MN} 895s Sule 8912 90 | 108 891_ 925g 
Bellev & Car ist 6s. ~~ ~~~ 1923 £0 ~~ 11712 May'19 ___7!|-- ns 10-year coll tr 7s_...__ 930'M $/ 1011. Sale |191 1011!2' 93 101 ~ 10312 
Carb & Shaw Ist gold 48__.1932 m < Pee: 73 itita. °° "°° Consol 4s Series A___ ~~~ 1998 F A| 79 Sale | 709 7l%s, 15) 67 7210 
Chie St L & N O gold 58...1951 5 DH 88lp __ 87 Jan’2] ----/| 87 “g7~ Ref & impt 414s “4” 13\|A O; 79 Sale 7812 82 18 | 761g 82 
wee meewnsn ne. 1951/3 D/ ...- ----| 88 eich, | ieee New York Cent & Hud River—_ _ oa 
Gold 3349. __-7 °° """"~" i 2 ees 65le July’18 ___ ||" -~- Mortgage 3s... 1997/3 Ji 675 eo 665g 67%) 31) 6653 695s 
Joint Ist ref 5s Series A_1963 3 Dp 83-8472 847. 8473, 5 79's 86° || Registered. --77777777> 1997|J 3} .___ 67%3' 6712 Jan’21\___ | 6712 67le 
Memph Div Ist 8 48____1951'J D) 72 73 | 72 Jan’2t!____ | 671, 732 Debenture gold 4s_____ ~~~ 1934'M N} 78 Sale 78 79 29 7412 8012 
a | SS ead 65 Nov’l7 ee ee an 77777-1984 MN] 22 6612 June’20 ____ fellas die ealihas 
St Louis Sou Ist gu g 48__-1931 M § 3lq ____! 771, Aug’l@ ._._|/" ~~~ tie 30-year deb 4s_____ ~~ 1942/3 J] 75° ~~ 7" 75 Feb'21/----'| 7215 761g 
Ind Ul & Iowa ist g 43.” 9503 J} 75lg _-- 7 7514 Feb'21 7312 761; Lake Shore coll g 314s____- 1998/F Al 62% 631, 6212 6273! 5 5912 6412 
Int & Great Nor Ist g ext 7s__1922 MN 89% 91 | 393, Feb’21! ____/| S8's 901s || Registered...» °----- 1998\F Al 611s 64 ae Magee...) 
James Frank lear Ist 4s__1959 5 1 74 76 7Sl2 Jan’21|____| 75le 7516 Mich Cent coll gold 34s8..1998 F A 6212 635s) 63%, Feb‘'21!-...'| 59° “6g 
City Sou Ist gold 38..1950 A © 54%3 Sale | 541, 5433! 147)| 54 ~ 56 lo Registered......... 7 8F Al 62 _ 62 Feb'21|___ | 60 62 
aa AE LT tis Bred 8 +, i ee Rs Ss Battle Cr & Stur Ist gu 38_1989/J — & ... ae Se bead 
Ref & impt 5s___ ~~ Apr1950 3 j/ 74 Sale | 733, 7419! 36)| 73 75lg h Creek Ist gu g 48__.1936'3 3) 709 884, ak, Oe | iat 
Kansas City Term Ist 48__..1960 5 J 71% Sale 71% 72i3! Ni 70! 74° || Regteterea_- © & 48--- ee 2 enc, 9534 Nov’lé6 so 
Lake Erle & West Ist ¢ 58._~ "1950 2 J} 79%, go | 0 Feb’21/____| 79 «89 2d guar gold 5s________ 19363 3} 761, _~~~ May’16) --__) Sst Tubes 
_. 7” Slatin. sane d 3] 64 Sale| 64 “os | 1% 6 i | Mestewed onn77°°" ee Ie wate con eee Se ee | aes 
North Ohio ist & 58..1945A4 9] 50 Sl ee, SE --- 1... Beech Cr Ext Ist ¢ ee eS OL a ne ieee se eninnne | ae 
Leh al N Y Ist gu g 438.1940 7 J; 84 86 841, Jan’21'__ | 841, 841, Cart & Ad Ist gug4gs_ 19813 Di 68 “7% 73 =June’20 ____ ts en teaiiees 
PO Mw wwcwewecce. i Beel.g Sept’19 ___ || a ea Me Goub & Oswe ist Zug 58_.1942 5 D| 76 cweclerce .... oes Ghee 
Ka A & G R Ist gu g 58__1938 J Rs porety ee inte 
* No price Friday; latest bid and asked this week. @ Due Jan. db Due Feb. 9 Due June. A Due July. Due Sept. ¢ Due Oct. 8 Option alae 
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BONDS | Price | Week's |'33| ge BONDS 
N. Y. STOCK EXCHANGE | Friday | Range or il Since N. Y. STOCK EXCHANGE 
Week ending Feb. 18 | Fed. 18 Last Sale ___ || Jan. Week ending Feb. 18 


N Y Cent & H R RR (Con)— | Bid Ask Low High N0.|\\Low High Pennsylvania Oo (Cone .)— 
Lake Shore gold 3s 7 | 6712 68 | 671g Feb’21)- 2 Sodus Bay & Sou Ist g 5s_.1924 
Registered 199 6614 70 | 66% 663g, 33 3 Sunbury & Lewis Ist g 4s_.1936.. 
841, Sale | 8414 84%4 4} U NJRR & Can gen 4s___1944 
2%g 5 S214 83s} } ° Peoria & Pekin Un Ist 6s g__.1921 
841o Nov’l9 2d gold 4%s 61921 
Moh & Mal ist gu g 4s____1991 M S$ A 69  Dec’20 ----|| Pere Marquette Ist Ser A 58.1956 
Mahon C’l RR Ist 5s 9314 May'20 ----|| lst Series B 4s 195 
Michigan Central 5s é 9912 | Philippine Ry Ist 30-yr s f 48.1937 
Registered 9812 Pitts Sh & L E Ist g 5s 1940 
82 | Ist consol gold 5s 
Registered 1940 7414 | Reading Co gen gold 48 
JL&S8 Ist gold 34%s___.1951 M § 661g M Registered 199° 
Ist gold 3s_ 1952 MN 71 Feb’2 Jersey Central coll g 4s__._1951 
20-year debenture 4s___.1929 A O 3 7718 3 Atlantic City guar 48 g___.1951 
N Y Chie & 8t L lst g 4s__1937 A 0) Ig) 7912 0 St Jos & Grand Isl Ist g 4s__.1947 
Registered 1937 A O ~-| 85 : St Louis & San Fran (reorg 7 


Prior lien Ser B 5s 














Range or 
Last Sale 


Interes 
Period’ 


——e SS 
W eek’s 35 














Low High| No. 
102 Jan’93 -on- 














613, Sale 187, 631s 
74 Sale 25 76 
8615 Sale 22) 90 
6512 Sale 118, 

4814 Sale 4815| 176) 

88%, 8934 — 
65 « Oct’20 








oo D 
Cong Cag an Sop eee puns gee 
Oueetete SH eONnn Out e AND 


u Ist cons gu g 48. 1993 A Oo 

day Bet reg guar 6s__..1932 J] D 

& O con Ist ext 58___h1922 A O 
utland Ist cong 4%s___.1941J J 2 
Og & L. Cham ist gu4sg_1948 3 J Southw Div Ist g 5s__._1947 
Rut-Canada Ist gu g 48.1949 3 J 
St Lawr & Adir aS S..-- ee 
2d gold 6s 


ct 








zpos 
ZO te be 





& M Ry ref g 48._.1936 

R & B Ist gu 5s__1929 
93 st g 4s bond ctfs__.1989 
82 income bond ctfs.71989 

1301s Jan’09 193 
9514 June’20 
73 74 


2361 ° 72 Jan’21 
N Y C Lines eq tr 58___1920-22 MN 9912 Feb’19 

Equip trust 4%s__.1920-1925 3 Ji 94% 6712 June’20 
N Y Connect Ist gu 444s A_.1953 F A 78% Jan’21 
N Y N H & Hartford— 





guaranteed 6s 
West Shore Ist 4s guar___ 2361 


tas ean By Op 
Cnt Seg tes tees Steer D toe 





un 

46 46 ; Ist.& cons 6s Series A 1945 
Non-conv deben 3%s_._.1947M S 46 Sept’2 Atl & Birm 30-yr Ist g 4s.¢1933 
Non-conv deben 3s 1 27 42%, 427%) 1 Caro Cent Ist con g 48_...1949 
Non-conv deben 4s 19 4634, 48 Jan’21 44 50 Fla Cent & Pen Ist ext 68. .1923 
956 M ? 45 45 3 Ist land grant ext g 5s..1930 

Conv debenture 3s 3912 4O1o} 12 194 
Conv debenture 66 1948 3 6614 67 13 Ga & Ala Ry Ist con 5s_..01945 
50 Oct’l7j---.- Ga Car & No Ist gu g 5s8__.1929 
60 July’18}---- Seaboard & Roan Ist 5s8_..1926 
49 Oct’l9}---- Southern Pacific Co— 
6812 Feb'21| --- Gold 4s (Cent Pac coll) _ - ree 








7 épek 
78 868 
8512 86% 
85 








6412 Nov’20) ---- 
-| 5&3 #£¥Feb’2iij--.- 20-year conv 4s 
ts May’15}---- 
July’14j ---- 
+ Aug’13} ~--- 
40 4114} 34 Mort guar gold 34s__-.k1929 
Shea. deaeeedl Through St L Ist gu 48__1954 
ee — GH&S8AM &P Ist 56__.1931 
0 Sept’17}|---- 2d exten 1931\J 
Nov’20} ---- Gila V G & N Ist gu g 58__1924|M 
Feb’18|---- Hous E & W T Ist g 58__._.1933|M 
Dec’ 19} ---- Ist guar 5s red 1933|M 
63 311 6 H & T C Ist g 5s int gu__.__1937/|J 
Nov’20} ---- Gen gold 4s int guar____1921|A 
ct’20} - - - Waco & N W div Ist g 6s__1930|M 
54 12 ° A & N W Ist gu g 5s 1941)J 
Dec‘20} ----) Louisiana West Ist 6s 
102. 103%, Feb’21j---- No of Cal guar g 5s 
ee Nov’'16 Ore & Cal Ist guar g 58___.1927 
1012, 103 Feb’21 l So Pac of Cal—Gu g 5s8___.1937 
7614 Sale | 76 767e| : 76 80 So Pac Coast Ist gu 4s g___1937 
Oct’20 Tex & N O con gold 58__._1943 
7534 7618 7| So Pac RR Ist ref 4s 
en. ° Jan’21 -| 75 77 San Fran Term! Ist 48__..1950 
‘ Southern—lIst cons g 5s 1 
Registered 


71\4 za 
Cent New Eng Ist gu 48__.1961|J J 781g 7814 
Housatonic Ry cons g be. .1937 91 Sal 
Naugatuck RR Ist 4s 

N Y Prov & Boston 4s. 

NY W'ches & B let Seri 4340" 
Boston Terminal Ist 4s____19 


Consol 4s 
Providence Secur deb 4s8___ 195 
Providence Term Ist 4s___195 
W & Con East Ist 4%s____1943 

N YO& W ref Ist g 46 2 
Registered $5,000 only__.¢g1992)! 
al 48 1955| 43 
Norfolk Sou Ist & ref A 56___1961/F 
Norfolk & Sou Ist gold 58____1941|™1? 
Norf & West gen gold 68____1931 
Improvement & ext g 68___1934\F 
New River Ist gold 6s 1932\A 

N & W Ry Ist cons g 4s___1996/A 

Registered 1996|A 

Div’'l Ist lien & gen g 48_1944/|J 

10-25-year conv 4s 1932)3 

10-20-year conv 4s 

10-25-year conv 4%s___1938 

10-year conv 6s 19 

Pocah C & C joint 4s6__ 

CC &T Ist guar gold 5s_ -1922! 
Scio V & N E Ist gu g 4s__1989 
Northern Pacific prior lien rail- 
way & land grant zg 4s 


—_—— 


sf 


Raat + bebe eld 14 
ZreonnwnZeeOuwOAZ 





ox) 
© w no 
Zoos yess at Aas hae bee FS > HD DD be Ss te te be S > > 


ZOuZZZuZOgrrvuagg fee ten tee Ot ts te MD MPOPOOe O10 ZO00 


pe eet 
RR 
A IO Or 


83le ._.. 
aol 
9914 .... 
=o 


85 
95%g 9912 
90 











Ce Nee tee 2 tee © tee bee 





aS 


58le Sale 
5773 Sale 
8l 84 
69 70% 
8lle 86 
aes 
881le Sale 
ee 
47 62 


1037s Sale 255)|102 10512 Develop & gen 4s Ser A-__1956 
A 7934 0 Mob & Ohio coll tr g 48___1938 
ro : Mem Div Ist g 4s-5s__.__1996 
77 * idite Feb’21]---- St Louis div Ist g 4s 
| Ala Gt Sou Ist cons A 5s8._1943 
767 sg Atl & Charl A L Ist A 448.1944 
Dec’20} - - - -, Ist 30-year 5s Ser B 
5514] 41) Atl & Danv Ist g 4s 
Feb’21| ----; 2d 4s 
Jan’21|----' 6 Atl & Yad Ist g guar 4s___1949 
°t’20) ----| E T Va & Ga Div g 5s__..1930 
985g Jan’21'----' Cons Ist gold 5s 
96 June’20 ---- E Tenn reorg lien g 58___.1938 
91 9312} 97 Feb’l9 ----' Ga Midland Ist 3s 
691, 73 | 761g Oct’19 | Ga Pac Ry Ist g 6s 
63 85 Dec’16 ---- Knoxv & Ohio Ist g 68_.__1925 
as ee Jan’21 .---' Mob & Bir prior lien g 58..1945 
71 Sale 7112, ~§& 2 Mortgage gold 4s 1945 
ein, oe Dec’20 ----! Rich & Dan deb 5s stmpd_1927 
ee Jan’21)\ ---- ° 2 194 
945, __- 5g ~Feb’21/----' Virginia Mid Ser D 4-5s__.1921 
82 83%, Feb’21) ----| 19 
Slle os Feb’21 on 
872, Sale 37% RY yas 
on Sale R132} 40 Va & So’w'n Ist gu 5s 
8834) 40 8 ist cons 50-year 5s 
103%s| 59 10319 105le W O & W Ist cy gu 48____1924 
9914) 441 10014 Spokane Internat Ist g 58__..1955 
Slie' 1| 8 +f Siio || Term Assn of St L Ist g 448.1939 
Feb’20 Ist cons gold 58 1894-1944 
991¢! al 98%, 99's Gen refund s f g 4s 
oe es St L M Bridge Ter gu g 53.1930 
Ma’’20 ----! Texas & Pac Ist gold 5s 2000 
Deec’20 - 2nd gold income 5s 
Jan’20 ---- La Div ® L Ist zg 5s 931 
Nov’19, ---- W Min W & N W Ist gu 58.1930 
Jan’21|----' Tol & Ohio Cent Ist gu 5s.__1935 
Nov’20 ---- 
Feb’20 ----|| 
Dec’20 - --- 
8875) ] 
Dec’15) ----! 
Feb’ 12! ---- 
Dec’12 ---- 
Jan’21\----| Coll trust 4s g Ser A 
Apr’20 ---- Trust co ctfs of deposit 
May’l9 ---- Tor Ham & Buff Ist g 48_..k1946 
Apr’20 ---- Ulster & Del Ist cons g 5s8_...1928 
Sept’20 ---- ist refunding g 4s 19: 
Mar’10 ---- Union Pacific Ist g 4s 
Oct’20 ----! : Registered 
Dec’20 ----' 20-year conv 4s 
Sept’17, ---- 7 Ist & refunding 4s g200 
R514 4| 2 10-year perm secured 6s. .1928|J 
Feb’20'----|| § Ore RR & Nav con g 4s8...1946/4 
Dec’20 ----! Ore Short Line Ist g 68. _ ..1922|F 
Oct'20,---= 1946)J 
Thle | vA pis 
Apr’20 ----| Utah & Nor gold 5s 2 90% 
ea... Ist extended 4s 8l!g .--.| 89 Web’ls -.-- 
761g June’20 -- --' Vandalia cons g 48 Ser A....1955'F 731g .--.| 72\g Jan’2i ad 


Hee Pee pessss> 


PF ben So 
— 











St Paul-Duluth Div g 4s_. 
St P & N P gen gold 668____ 1922 
Registered certificates. _1923 
St Paul & Duluth Ist 58___1931 
lst consol gold 4s 9685 
Wash Cent Ist gold 4s____1948 
Nor Pac Term Co Ist g 68. _.1933 
Oregon-Wash Ist & ref4s____1961 
Pacific Coast Co Ist g 5@____1946 
Paducah & Ills Ist sf 4%s_ i 
Pennsylvania RR Ist g 4s__ 
Consol gold 4s 
Consol gold 4s 


4 
88 Feb’21/---- 
55 55 1 
98 Feb’2l1i-.-.-- 
96t2 Jan’21 ---- 
8010 May’20 ..-.- 
65 Aug’l9 ---.- 
877g Nov’20 ---- 
60 Feb’20 ---- 
981, Jan’21 ---- 
885g Dec’20 ---- 
90 Jan’21 ---- 
89 Jan’2! ---- 
80 Dec’20 --.-- 
65 Feb'21'. 





PAZAZ eu ZOnerOunmee ZaGnnnlu00Or4 
G0 
SPeeGu eZ s— Bees 


General 4s 
General 


— 
— 











7h Amel secured 64s 
Alleg Val gen guar zg 4s___.1942 
D RRR &€ B’ge Ist gu 4g g_1936 
Pennsylv Co gu Ist g 4%s___1921 
Registered 1921 
Guar 3)4s coll trust reg A_1937 
Guar 3s coll trust Ser B_1941 
Guar 3s trust ctfs C____1942 
Guar 34s trust ctfs D___.1944 
Guar 15-25-year gold 48___1931 
40-year guar 4s ctfs Ser E__1952. 
Cin Leb & Nor gu 48 g____ 1942)! 
Cl & Mar Ist gug4%s_.___1935 
Cl & P gen gu 434s Ser A_ 1942 
Series B 1942 
Int reduced to $740...-2088 
Series C 3\%s 194 
Series D 3\%s 








ZZAZOGCP Hue PLY OD 





. “I 
See ee oy oor eres 
o “I ~ 
SpGuUpePuserere a> ONDER EES 


> ete te Oe ee OUD: POUL EOTOU RE FE UOn POU P OU ZOD ZO eee HOD Ze Oe eee Oe KNOLLS 


Om 
> 
_ 


PZOr ZZOOCHee ZHU PZO0~ 





46 5 
Be eeu 
tine an 
65 85 

77 ~=s «Bl 
a. dean 


8llg S8lle 


83 Sale 
767s Sale 
9924 Sale 


es 1940 
Gr R & I ex Ist gu g 4s__1941 
Ohio Connect Ist gu 48____ 1943)! 
Pitts Y & Ash Ist cons 5s8__1927'! 
gu 4s A..-1931 

1 


— 
> em 





St Ge et et 
go 
Fm Ge 


—_ 
= 





INNO NCO 


N 
KuaZE>> 


1945 1 


98% 
Feb’21 
80 





oe 

83 8314{ 17, Consols 1957, MN) 73:2 -..-| 72'¢ Jan’2 . 
° | IJ J -- 2 | @ Feb’2ii...- 

C 8t L & P Ist cons g 58__.1932 A O Sie GOPES cccclleose case Verz Cruz & P Ist gu 4(8_..1934 osee : 

Phila Bat & W ist g 48__.1943 MN 851,' 78 May’30 .-.--''...- ---- Virginian Ist 5s series A 1926 MN' 82% Sale ' 82 83 48 


* No price Friday; latest bid and asked. aDueJan. bDue Feb. g DueJune, &BDue July. k Due Aug. @ Due Oct. p Due Nov. ¢ Due Dec. 3 Option sale. 
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BONDS 
Y. STOCK EXCHANGE 


ar 
| 


_—_ 





New York BOND Record—Concluded—Page 


Price 
Friday 
Feb. 18 


| 


x3" 
Range or 3 


Week's | 
Last Sale | | 


———— 





ist lien equip s fd ¢ 56 
ist lien 50 yr g term 46._..1954 gy 
) 1941 3 
Des Moines Div ist g 48...1939 g 
Om Div ist g 3Ke 1941 
Tol & Os Div g 4s 
Wash Term lst gu 3s 


Wis Cent 50 yr let gen 46._..1949 
Sup & Dui div & term let 48°36 ™@ 


Street Raliway 

Brooklyn Rapid Tran g 58..-1945,4 9 
lat refund conv gold 48.._..2002 7 gy 
2 yr 7% secured notes...k1921 ; gy 
Certificates of deposit 
Certificates of deposit stmpd.-| 
Bk City let cons 54_.1916 1941 5 4 
Bk QCo & Scon gug 54._..194l ww 
Bklyn Q Co 
Bklyn Un 


2 
Zia PNK uOns Oud PP ROUwuUDuPsA 


Interboro Metrop coll 4448..1956 a 
Cert posit 


1 
6 f 58.1953 


Stamped tax exempt 
Manila Flee Ry & Lt 
Metropolitaa Street Ry— 

roy & 7th Av ist cg 56_.1943 





ter ctfs 
Va Ry Pow Ist & ref 5s 


Gas and Electric Light 
Bklyn Edison Inc gen 58 A_.1949 
Bklyn Un Gas ist cons g 58_.1945 
Cincin Gas & Elec ist & ref 5s 1956 
Columbia G & E Ist 58 9 


Columbus Gas Ist gold 5s__.1932). 
Consol Gas 5 yr conv 7s__..1925 
Cons Gas EL&P of Balt 5 yr5s '21 
Detroit City Gas gold 5s___.1923 
Detroit Edison ist coli tr 5s__1933 








Westchester Lid gold 5s....1950J D 


Bid =e Ask 


BR%,_ 89 


754 


er 
83 8690 


728 ods 
72 
50 


14 
Zlls 
18 


4 

4% 5 
501e Sale 
6714 -.-.- 
 . eee 
76l¢ .--.- 
GS sese 
4714 Sale 
31'g Sale 
79 Siie 
93 Sale 
68 


ad 


Sale 


634%, 70 
471g 491g 
36 3912 
34%, Sale 
3ile Sale 
3tls Sale 
6312 6412 


Ply 
747, 


83ip 90 
Slle Sale 


thn Sale 
35g Sale 
95 


87 
74's Siig 
7 . 


o o-o-@ 
Slig 


883 Sale 
77io 78% 


74 


705g 71 
671g ---- 
65le ---- 


8219 83% 


21%) 20 
5 


Stnce 


Jan 


7 | 





Low 
8814 


High No. 
88%, 20 
75\4 1 


Aug’12 ----' 
Feb'21 ----! 


Jan’21 ----| 
Oct'17 oa 


55 | 
59 


Feb’21 ----' 
Feb'21)----! 


29le 5 
33 | 23 
45l~e 22 











80 May’'l8 ----)| 
24 Der’20 
65 65 

65 Feb 21'----, 


Dec’20 ----||_ 


661e June’20 ---- 
5712 Feb’21\---- 
Hil, Aillg; v 
68 Jan’20,---- 
631g 65 | 115 
30'2 3li¢! 411) 





1 , 
ton 104) 


191g 
16% 
52% 
54 

56le 


132 | 
44 








51 
Oct’20) 
Jan’21 
90% Feb'17 
65's Dec’20 
4512 4 7lz2 
3012 32% 
79 79 
92 93 
73 May’l9 
50 Sept’20 














78l2g 73%, Feb 21 


| 





6914 6914 
50le Feb’21 
50 June’l7 
3 3t*s 
3514 
35le 
64 





79! : 
7 ie - 


85 Nov’20 


“=. = 


87 June'l9 97 


YSl4 99l¢ 
79 #@Apr’20 
9512 Apr’20 
881g 89g 
8 ils Silo 
R9le 


94 
70 
91 Sept’l9i---- 
921 'ec’l9\---- 





43 





8112 Sept’20|---= |" 


G85 1 
Dec’20 
Jan’21 
Feb’ 21 
Feb’21 
Apr’17 

83 


6712 68 
855g Dec’20 
7812 May’20 wanes 


83 8312 10 
7812 «79 | 20 


9 3 
92 





Jan'21 
6912 Feb 21 | 
70 Nov’'20 ---- 
100 Apr’l7 ---- 
89 Mar’l7 ---- 
75 May’l9, ---- 
915s 92 34 
8212 Feb’21!|---- 
70%4 Nov’20 ---- 
67:2 Aug’20 ---- 
983g Oct'!l7 ---- 
86 Nov’'20 ---- 
82 July’l9 ----. 
89 
79l4 
95 


aaa 





Jan’2li---- |) 


Low 


& 


99 
23'8 


13 
3 | 4210 ‘ 


87 Nov’'ld ----/_ 


88 Oct’lg ---- 


High 











Ae er ee 





BONDS 
N. Y. STOCK EXCHANGE 
Week ending Feb. 18 





Miscellaneous 

Adams Ex coll tr g 4s 194 
Alaska Gold M deb 66 A___.192 

Conv deb 68 series B 9 
Armour & Co Ist real est 44s 1939 
Atlantic Fruit conv deb 7s A.1934 
Atiintic Refe de> 6 %s______1931 
Booth Fisheries deb s f 66___.1926 A 
Braden Cop M coll tr s f 6s_.1931 F 
Bush Terminal ist 4s 1952 A 

Consol 56 5 


Building 5s guar tax ex__.1960 A 
Chic C & Conn Rys sf 58__.1927 A 
Chic Un Sta’n Ist gu 4%s A_1963 

ist Ser C 6%s (ctfs) 1963 J 
Chile Copper 10 yr conv 78..1923 ™ 

Coil tr & conv 6s ser A__..1932 A 
Computing Tab Rec s f 68_.1941! 
Granby ConsMS&P con 66 A 1928 M 

Stamped 1928 Mi 
Great Falls Pow ists f 58s__._.1940 M 
Inter Mercan Marine s f 66._1941/A 
Montana Power Ist 5s A___.1943/J 
Morris & Co Ist s f 4%s___..1939 J 
Mtge Bonds (N Y) 4s ser 2_.1966 A 

10 20 year 5s series 3 1932/5 
N Y Dock 50 yr Ist g 48 
Niagara Falls Power ist 5s__ 

Ref & gen 6s : 
Niag Lock & O Pow Ist 58___1954'- 
Nor States Power 25-yr 58 A.1941/A 
Ontario Power N F Ist 56__.1943,F 
Ontario Transmission 58....1945|M 
Pub Serv Corp of N J gen 58_.1959, A 
Stentacd cof of Cal 7g... al 931)F 
Tennessee Cop Ist conv 6s._.1925|M 
Tids VW t+: Oi 6%s 1931\F 
Wilson & Co 1st 25~yr s f 68_.1941|A 

10-year conv s f 66 192 





————. 


———— 


Oe > ee Ome OZAZAZEO4ZUHOOuOFPOnGT ran 


COrZzpo2zro2d 


Manufacturing and Industrial 
Am Agric Chem Ist c 5s__..1928 
Conv deben 5s 1924 
Am Cot Oil debenture 5s__..1931 
Am 8m & R ist 30-yr 5s ser A 1947 
Am Tobacco 40-year g 66...1944 
Gold 1 
Am Writ Paper s f 7-6s 
Baldw Loco Works Ist 58_...1940 
Cent Foundry Ist s f 6s 
Cent Leather 20-year g 5s_..1925 
Consol Tobacco g 4s 1 
Corn Prod Refg sf ¢ 5s 
Ist 25-year s f 5s 
Cuba Cane Sugar conv 7s__..1930 
Distill Sec Cor conv ist g 58.1927 
E I du Pont Powder 4%s_.-.1936 
General Baking Ist 25-yr 68__1936 


Debenture 5s 

20-year deb 6s 
Ingersoll-Rand ist 5s 
Int Agric Corp lst 20-yr 5s..1932 
Inte astiony 1947 


POOLZPrOS 


Zw 


5s 

— Co (P) 7s. -- 
Nat Enam & Stamopez .st 56..1929 
Nat Starch 20-year deb 5s8_..1930 
National Tube Ist 5s 1942 
N Y Air Brake ist conv 68..1938 

1930 
Steel & Tube gen s f 7s ser C.1951 
Union Bag & Paper list a. 





Nw a 
SSECS DP TPSESATTESPSSZTP TES TPP SW 


U 8 Realty & I conv deb g 58.1924 
U 8 Rubber 5-year sec 7s__..1922 
lst & ref 5s series A 1947 


y % 0 
U 8S Smelt Ref & M conv 68_.1926 
Va-Caro Chem Ist 15 yr 5s_.1923 
€1924 
West Electric Ist 5s Dec__..1922 
Westingh E & M 7s 1931 
Wickwire Spen Steel Ist 7s..1935} - 


Pl] 
~ 


Oy PIS Gey Son en See Os Os 
KOO> Pu Ouecuen ZZZeCvPOvOuZerPupolorZZz~yoy 


7 


Zo Ps 
Z 


Coal, Iron & Steel 
Beth Steel Ist ext s f 5s 
lst & ref 5s guar A 
20 yrp m & imp sf 5s__._1936 
Buff & Susq Iron sf 5s 9 


Cahaba C M Co Ist gu 6s__.1922 
Colo F & I Co gens f 5s 1943. 
Col Indus ist & coll 5s gu__.1934. 
Cons Coal of Md Ist & ref 58.1950 J 
Elk Horn Coal conv 6s 1925/3 D 
Illinois Steel deb 4s O 
Indiana Steel ist 5s 
Jeff & Clear C & I 2d 5s 
Lackawanna Steel Ist g 58..1923|A 0 
Ist cons 58 series A 19 i” 5 
Lehigh C & Nav sf4%s A_.1954'5 J 
Midvale Steel & O conv s f 5s 1936 M $ 
Pleasant Val Coal Ist s f 5s_.1928 4 
Pocah Con Colliers Ist s f 53.1957|/5 4 
Repub I & S 10 30-yr 588 f_.1940 4 O 
St L Rock Mt & P 5s stmpd.1955/4 J 
Tenn Coal I & RR gen 5s..-1951'J_ J 
U 8 Steel Corp—!coup-.-.¢1963 MN 
s f 10-60-year 5s/reg di9i3 MN 
Utah Fuel Ist s f 5s 1931 MN 
Victor Fuel Ist s f 5s 1953 J. J 
Va Iron Coal & Coke Ist g 58.1949," 5 


tw = 
nH Zee ze 
oen2sauZu 


, 


= 











Telegraph & Telephone 
Am Telep & Tel coll tr 4s_...1929 
Convertible 4s 1936 
20-year conv 4s 3 
30-year temp coll tr 58....1946 
7-year convertible 66 1925 
Bell Teleph of Pas f 7s A. 
Cent Dist Tel Ist 30-year 5s. .1943 
Commercial Cable Ist g 48. ..2397 
Re 2397 2 
Cumb T & T Ist & gen 58...1937 43 J 
Keystone Telephone Ist 58..1935 J J 
Mich State Teleph Ist 5s_...1924 F A 
N Y Telep ist & gen s f 4%s.1939 MN 
30-year deben s f 6s._Feb 1949 F A) 
Northwest'’n Bell T ist 78 A.1941 F A. 
Pacific Tel & Tel Ist 5s 1937 J 4) 
South Bell Tel & T ists f5s.1941 3 J) 
West Union coll tr cur 5s....1938 3 J 
Fund & real est g 4}48..-.1950 MN 
Mut Un Tel gu ext 5s....1941 MN 
Northwest Tel gu 44s ¢..1934 J 5 





\ 


Op 53-32% 
ae GOP SCRA 





Week's 
Range or 
Last Sale 


‘H 





Ask 


, 62 


| 65 


Low High No. 
6314 3 
191s 1 


1912 
Feb'21 -.--! 


19% 
7953 


99 
90 


| 83 


80%, Sale | 


95 Sale 
7 212 Sale 
880i, 821s 


88 
$2'g ...- 
8) le Sale 
8 ilg S ile 
76\0 77g 





$2 9 tle 
977s Sale | 
90 Bale 

8534 Saleg) 


75 = Ble 
88lg ..-. 


95ig 97 
9815 Sale 





883, 8914 
$27, Sale 
7912 Sale 
76 2=—s «BY 
8844 ---- 


73g .--- 
70 as 
8034 5: 
89 Sale 
9ile .--.- 
91 Sale 
Sale 


76\4 Sale 
70 0«=— 80 
78% 83 
85 86 
721 Sale | 


, 94 


: R2le 


8214 Sale 
815s Sale 
9jlg Sale 


103 Sale 1025, 
8534 9614 


801, 80's 


87lig 93 | 
78 Sale 
891, 89%, 
9612 Sale 
84 Sale 
827s Sale 
85 B85le 


sea 


68 
69 
73 
58 
80te 


1037 Sale 108t2 


94le 

7219 

8012 2 

92 May’20 

95 

82 

80 

83le 84le 

76le Feb'21 

83 Apr’l4 --.-- 
June’l6 ---- 

66 1 


| 
Feb'21 ----| 


913, < 
Jan’21 noes 


76% 
Feb'21 ----| 











80 
67's 
60 
101 
94Alo 
97% 
893, 
85% 





Jan’21)----| 


, 
Feb'21)----'|102 
| 28 








=i a 
16, 
July’19 ---- 
Nov’'20 ---- 

Dec'l4 ---- 
Feb 21 ---- 
Feb'21 

73!e Feb’21 ---- 

98 

8034 

89 

94 

531 

76 : 32, 

80 Jan’21 ----! 

78 Nov’20 ----' 

867s 867g 4 

72\e 


7212 3 

885s 35g 1 
94 le 955, 141 
94 | i, 
Oct’20 ----) 
Jan’21 ---- 
83 5 


j 


80 
52 


F My 1 _ 
eb'21 ---- 
82%, 23 
82 | 58 
95lg 129 
103% 89 
Dec’20 ----) 


784 
6814 
82 

814, 
954 


85 
6Als 
68le 
804 
98 
8712 
77 


8Ol4 
9614 
82%, | 
82 827%, 
85lg 86 | 
81 | q 
10lle Sept’l7 ---- 
64 Nov'l6 cone, 








671, 671s 
573, G2lg 
101 101% 
891g 941- 
981, 98% 
86 90% 
80%, 8712 


88 9814 
87le 100%, 
0 75 





*No price Friday; latest bid and asked. 


. 6 Cue April. ¢ Due May. g Due June. 4 Due July. k Due Aug. o Due Oct. 


p Due Nov. ¢ Due Dec. s Option sale. 








BOSTON STOCK EXCHANGE—Stock Record 
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See next page 
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SHARE PRICES—NOT PER CENTUM PRICES | Sales 





Sor 
Friday | the 


Monday Tuesday Wednesday | | 
Feb.18. | Week 


Thursday 
Feb. 15. Feb. 16. | 


Feb.17. | 








| Shares 
129% 12714 12714 
6 ’ 631g 631e 
80 80 80 | 
#2312 2415 


23 = 2314! 
| Last Sale29  Feb’21) 
| 130 130 130 

Sale 


127 | 12712 12712 *127 
644, 63 64 | 63 
*80 4 ..--| 80 

2312 23le 
*26 


oat) dns 


130 
25 Jan’21 


135 
75 
45 


2053 
74 





Last Sale 120 Nov’20 
*70 73 *70 73 
43 43 43 43 

| *20!12 20% 20 8 20)!g 
Last Sale 74 Feb’'21 
*68 69%; *68 693, 
Last Sale20 Jan’21 
Last Sale76 Feb’21' 
42 42: 4119 4119) 
*5014 51 51 51 


Last Sale 1 Feb’21) 
33% 3% 38, 334! 
, Rae 1008 12 121, 
100 1001g 100%, 
88 89 89° 89 
iy a Rg fer 
Last Sale .16 Feb’21 
Last Sale 1212 Feb’21 
17 171s 
*31, 334! 
*5 
45 ~~ .50) 
* 50 


711g +70 
21% #1714 
opent TO « 
41%, 411s 
50%, *51 


119) 

31g 31g 

11 | 12%, 
1001, 100 











*1 





3 
*5 
A5 


3 
6 
45 





*1314 13! 
*414 8 Als 
16 16 
€701le Feb’21 
160 160 
*15lo 1614 
*6 7 





82 

121 121. 
19 19 
85g 83, 
43, Feb’21 
101%, 102 
“Q71g 2714 
164 16714 
*133, 14° 
17 Jan’21 


614, 63%, 
27 Dec’20 





1914 
85g 87s 
Last Sale 

10014 102 
Sig = 8 lg 
*27 86 271e 

| 164 164 

S4 87 

*13%, 14 
Last Sale 

7 7 


9 
2714 

*160 
*13le 
| #1610 
fils 

| *33 


164 *160 


f 1312 
| *161e 
*6 


#34 


165 


Last Sale 





54 
332 
3 


, Boston & Providence 
| Boston Suburban Elec. .o par 


g Northern New Hampsbire-100 
| Norwich & Worcester pref_100 
g Old Colony 100 


146 West End Street 
248 


1.702 Amer Pneumatic Service. ..25 
333 

1,590 Amer Telep & Teleg 
123 Amoskeag Mfg 


7 


50 Beacon Chocolate 


» Century Steel of Amer oe 


| Chie June Ry & US Y--.--.100 
100 





STOCKS 
BOSTON STOCK 
EXCHANGE 


Range since Jan. 1. 





Lowest. Highest. 





Railroads 
Boston & Albany 
Boston Elevated 


Do pref 
Bost & Wore Elec pref.no par 


Do pref 
Maine Central 
N YN H &€ Hartford 


| Rutland pref 00 
Vermont & Massachusetts - — 


Do pref 
Miscellaneous 


Do pref 


Anglo-Am Comm! Corp-.no par 
| Art Metal Construc Inc. -_--.10 
Atlas Tack Corporation no = 


Bigheart Prod & Refg 
Boston Mex Pet Trustees %0 par 





Connor (John T) 
East Boston Land 
Eastern Manufacturing 


99 Eastern SS Lines Inc 


Do pref 
' Edison Electric lum 
Elder Corporation 
Gorton-Pew Fisheries 
Greenfield Tap & Die 
Internat Cement Corp-_no par 
Internat Cotton Mills.._..50 
Do pref 100 
Internat 
Do pref 00 
Island Oil & Trans Corp...10 
Libby, MeNeill & Libby-.-.10 
| Loew’s Theatres 10 
McElwain (W H) Ist pref.100 
Massachusetts Gas Cos...100 
Do pref 100 
Mergenthaler Linotype_.-.100 


5 Mexican Investment Inc-. “i 


National Leathe’ 
National Oll 


9| New England Telephone--.100 


102%, 





—-:103 


60 
*20 
38 
24 


103 10A4le 
60 60 
21 21 
38 38s 

*24 2410 
17!o 17% 
18%, 183%, 
16 16 


103 
59 
21 
37%, 

*24 
1714 
1834 


10312 
59 


21 

3814 
241o 
1710 
183, 


17 +17 
20 Jan’2! 
2214 221, 

25 25 


60 Feb'2!1 
*5O0le 5 
* 35 
*22 


$16 = 1612 


~~ 
« 
jo) 
zm 
>. 
~ 
— 
2 
z 
Z 
= 
2? 
~ 
Z 
— 
= 

| 
~ 
< 
a) 
= 
— 
S 
_ 


Last Sale 
| *50le 
* 35 
2210 
23,4 
#815 
*81, 
Last Sale). 
252 25212 
15 155g 
*9 10 
35 35le 
Last Sale 
Gio «=e 
91%, 9% 
Zig = Qig 
234, 3g 
Last Sale .47 
51 51l,. *511 
75 75 | *75 7710 
20 2012 *20 = 21 
3 3 


Last Sale lle Feb’21 
#314 3le #3 3le 
214 214 *2i, 22 
Last Sale 11, Jan’21 
21g 21g *214 25% 
41, 41; 3% 4ig 
3 3 *210 3 
4712 4712 4814 4814 
16 161g 16 16 
Last Sale .95 Jan’2! 
' 45 45 i *45 -_-——<= 
*82 83 | 83 85 
8lg 8l4 81, 8l4 
12!g 124, 12 124, 
Last Sale .45 Feb’21 
Last Salé lle Feb’21 
20 20 20 20 
2712 28 | 2712 27le 
#39 40 | *39° 40 
36 36 | 35 35 
lig 1 
Last Sale 1 . 
Last Sale .O8 Feb'21) - 
4 416 4 4% 
2 214 214 
35g «4 37% 
. a- | .60 
*21n 3 | 3 
44, 414 5 
2 Zig 213! 
214 24 14, 2% 
Last Sale .75 Feb’21, --- 
314 14 *14 16 | 
Last Sale .48 Jan’21 





4 
Feb’21 
52 











Zig 
31g 
* 55 
Als 


2 
*13, 
* 65 


13 
* 30 
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75 
13% *1 
50 


| Ohio Body & Blower. .-.no par 
Orpheum Circuit Inc 
Pacific Mills 
Plant (Thos G) pref 


10 Reece Button Hole 


l 
| Root & V Dervoort C1A mher’ 


95, Simms Magneto 


Stewart Mfg Corp 


Torrington 

Union Twist Drill 5 

United Shoe Mach Corp..25 
Do pret 25 

Ventura Consol Oil Fields..- 5 

Waldorf System Inc 10 

Waltham Watch 


Do 


R ining 

Adventure Consolidated. ..25 
Ahmeek 25 
Algomah Mining 





5 
Aecadian Consolidated....25 


Arizona Commercial 
Bingham Mines 

| Butte-Balaklava Copper...10 
Calumet & Hecla 25 
Carson Hill Gold 1 
RS AER OS 25 


Davis-Daly Copper 
East Butte Copper Min---.- Pe 


Hancock Consolidated....25 
Helvetia 25 
Indiana Mining 
Island Creek Coal 
Do pref 
Isle Royale Copper 
Kerr Lak 
Keweenaw Copper 
Lake Copper Co 
La Salle Copper 
Mason Valley Mine 
Mass Co 


New Cornelia Copper 

New Idria Quicksilver 

New River Company 
Do pref 


Ojibway Mining 
Old Dominion Co 


Quincy 
St Mary’s Mineral SOne... 38 


South Utah M&8 
SEE Sate SE Cyan 25 
Superior & Boston Copper..10 
Trinity Copper Corpn 
Tuolumne Copper 


9 Utah-Apex Mining 
05 Utah Consolidated 


Utah Metal & Tunnel 


Wyandotte 





123 Feb 7 
61% Jan 11 


129 Jan22 
65 Jan2l 
82 Feb10 





Feb 

125 Janilli 133 Jan2l 
.25 Jan 29 .25 Jan 29 
.75 Jan 29 99Jan 28 
3l4 Jan19| 3% Feb 16 
67 Jan 3| 73 Feb 4 
37 Jan 3) 4319 Feb 3 
185g Jan 3) 23%, Jan 12| 
74 Janl4| 7412 Jan 14 
74 Jan28 27 
63 Jan 3 Jan 19 
18 Jan 3 Jan 12 
75 Jan26 Feb 9 

40 Jan 3 Jan 
49 Jan 8 Feb 10 
3 Jan 5 


1 Febl0 
2 Jan21l| 3le Jan 11 
Sle Jan 3) 1219 Feb10 
961g Jan 3 
74 Jan 3 








l!g Jan 10 

13!e Jan 10) 

419 Feb 11 

23 Jan 8 

17. Jan31) 

70 Janl7| 70le Feb 9 
3} 164 Jan 25 


20le Jan 29 
40 Jan27 
8i Jan 7 
614 Jan 4 
23 Feb 18 
4 Feb18 
1153 Jan 3 
11 Jan 3 
90 
81 
5914 
119 
171¢ 
Rls 























122 Jan26 


Jan 7) 


1019 Jan 7 
281g Jan 11 
16714 Feb 18 
87 Febl7 
14 Jan10 
17. Jan3l 
8lo Jan 7 


Jan 19 
Jan 24 
Jan 29 
Jan 3 


Feb 4 

Feb 8 
2012 Feb 8 
365, Jan 18 
2310 Jan 4 
17144 Jan 3 
16% Jan 5 
1514 Jan 7 


105% Jan 12 
61 Feb1l5 
22 Jan10 
391, Jan 4 
25 Janl4 
1814 Jan 8 
193g Jan 27 
17 Jan 5 


100 
Walworth Manufacturing. .20 
_| Warren Bros 50 


17 Febl8 
20 Janll 
25 Jan12 
30 Janil 
18!g Janil 


.60 Feb 4 
56 Jan19 
35 Jan28 
2310 Feb 11 
3%, Jan 7 


1416 Jan 3 
20 Jan26 
20 Jan12 
25 Jan20 
17 Janll 


03 Jan . 
Jan 3) 259 Jan 4 
Jan10] 161g 
Jan 4} 10 


1614, Jan 3 
2le Jan ll 
Ig Jan 5 
2 Jan 4 
It Jan 25 
lly Jan 22 
2'; Febll 
37g Feb 18 
21g Jan 

4319 Jan 

141, Jan 
95 Jan 

40 Feb 

80 Jan 
714 Jan 





314 
214 Feb Il 
15g Jan 14 
35g Jan 8 
5l4 Jan 8 
an 6 
431, Feb 18 
1612 Jan 10 
.95 Jan 7 
45 Feb17 
85 Jan17 
81o Jan 20 
123, Feb 10 
50 Jan 7 
1% Jan 6 
21 Jan 7 
30 Jan 5 
41 Jan 7 
36 Feb17 
2 Janis 
12 Jan 8 
41e Feb ll 
214, Feb 17 
4 Febl5 
.75 Jan 17 
3 Jan 5 
5 Jan12 
2% Jan 31 
214 Feb 17 
.75 Jan 28 | 
13"; Feb 16 
48 Jani13 





CO G2 CO Or GO DS wm GO GO ae oe SI GO GO OO 








J 
48 Jan 13 








* Bid and asked prices. d Ex-dividend and rights. 


e Assessment paid. A Ex-rights. 


z Ex-dividend. 
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: Outside Stock Exchanges | Pittsburgh Stock Exchange.—Record of transactions at 


eee PPL PLL PPL LLL DAA Pittsburgh Stock Exchange Feb. 14 to Feb. 18. both inclusive 
Boston Bond Record.—Transactions in bonds at Boston Le 12. Linecoln’s Birthday. holiday) compiled from 
. : 4 e6n Bich 19 “yeah awe wn official sales lists: 
Stock Exchange Feb. 14 to Feb. 18, both inclusive: sions - ales hi 
' i= : é riday Stet. Sale ‘ 
Last |Week'’s Range for Range since Jan. 1. 


Sale of Prices. Week. are 
Price. '|Lou High Low. High. 


Friday Sats °o 
Last Week's Range Jor Range since Jan. 1. 
Sale of Prices Week. ———--——_—-— - 
Stocks Par. Price. |Lou High. Shares. Lau 


High. 
Bonds CE 6 EE sania nti ceikioies 


— Amer Roliing Mill com. _25 5() 4f} 100 
Amer Vitrified Prod comS€ 
Amer Win Glas® Mach 10 
Pre ferreu 
Amer Wind Class ¢ i 
Arkansas Nat Gas 
Barnedal! Corp class A 
Class B 
Carbo-Hydrogen (Co com_! 
Preferred 


'. S. Lib Loan 3481932-47 90.56 91.18 $10,800 90.56 Feb) 92.90 Jan 
Ist Lib Loan 44481932-—47 87.20 87.20 3,100 85.62 Jan 88.92 Jan 
2d Lib Loan 4448192742 __.. $6.07 87.28 35,550, 85.54 Jan) 88.72 Jan 
4d Lib Loan 4%8___1928 9.84 90.40 42,100 88.10 Jan 91.26 Jan 
4th Lib L’n 4%8_1933-38 86.80 87.32) 43,500' 85.34 Jan 88.54 Jan 
Victory 4%8__._ 1922-23) 97 .04 97.42 95.78 Jan, 97. Jan 

Am Tel & Tel conv 68.1925! | 95% 95% 95% Feb) 96% Jan 
AtLG & WISSL 5s_.1959; 56 56 59%) 8 65 Jan) 6. Jan 
Chie Junc & US Y 56.1940) | | % Jan $2 Jan 
48 1940) _ - 55 + Kua wan, Jan Carnegie Lead Zinc 5 
East Mass ref 58-__-_-_1! 3: oe 3,UOU) oe Jan) Jan | Cowumbia Gas & Elec _ 100 
Miss River Power 5s__1951 | 7 13,6 4 Jan . Jan Consolidated ice com W 
N E Telephone 5s____ 1932) 5 . 2, 94, Jan! Feb Preferred | ”) 
Pond Creek Coal 68. . 1923) _. 941, 94% ; 3 Jan _ Guffey-Gillespie Oil_ nv par 
Seneca Copper 88 o}--- oe oo :, Jan) ns a 40 | Harb Walk Refrec com100 2 2 
Swift & Co Ist 5s_____I§ -S , Jan 85? 4 Feb Kay County Cas l = it Leb 
Western Tel & Tel 58_ . 1932\ de » 5 % a y . 5,000 a 18% Feb Lone Star Gas y 4 oe a Tes 24° 5 Feb) 
. ‘ Mfrs. Light & Hea’ HA a p14, «3 it 507. Jan 
Chicago Stock Exchange.—Record of transactions at | Marland Refg 21, 254) 1,935) 21, Feb) 
Chicago Stock Exchange Feb. 14 to Feb. 18, both inclusive, "aheo ae - = +: ee oie oot eee 
compiled from official sales lists: Ohio Fuel Oi! 16 6 Jan 
a nnn ft Ohio Fuel Supply 2: 4 PRI 463, Jan 
friday) | Sales Oklahoma Nat Gas 40, 24°4 : 28 14 Wd, 273 Feb: 

Last |Week's Range) for | Range since Jan. 1. Pittsburgh Brewing pret_50 7 10 Jan) om 

Sale. | of Prices. | Week. ee oy nn i es Pittsburgh Coal com ; 0°, 6044 2! 58 | Feb 61 
Stocks— Par.| Price.|Low. High.\ Shares. Low. High. Preferred ‘ 100 - Feb) 8S 


ee 


Jan 82 





———s 


a ee a em neem ee ee 





ear are = Pi —— | Pittsburgh Jerome Copper _| 3 c oe 200 2¢ Jan! 4¢ 
American Radiator 100 Ye 285° 67 Jan) 42% Feb Pittrb & Mt Shasta Cop--.1, 25e 5,500; 25¢c Feb, 36¢ 
American Shipbuilding. 1C0 j 69 2 80 Feb Pittsb Oit & Gas 5 Ot, é € 93, Feb; 12 
Preferred -. 100 7 594% Jan) 77 Feb] pitted Plate Glass com 100, 115°, é i3', Jan 116 
Armour & Co, pref._._.100} 92>. 2%% 92% 210; 84 Jan) 94°. Jan | Trancontmental Oi! 
Armour Leather ts) er 2% 12% 2,520) 12% bb) 613%. Jan |] Union Natural Gas 100 ) 30 \. Jan 11814 
Prefer red , LOC ‘ a os 7 &O KH P4 8A JBM! 94 Ja n U = Steel Corp eom iO) 2 i, 4 , QF M eb 4 b. 
Beaver Board , (*) | 4 42 | 40 Jan) 42 Fed | West’house Air Brake 50 94). 94), 95 944, Feb! 973s 
Briscoe, Common.--..-(*)} 17, I: 9 | 2,675,  § an, 19 Feb | West’house El Mfg com 50) - (5 46 $2; 423, Jan! 46 
Case (J 1). (*) 5% Jani § J20 | West Penn Rys pref. _ 100 7 73 55: 70 Febi 73 
Chic C&Con Ry pt sh pf(*)} _. ag) «6 2! fly Jan) 6', Jan Bonds — | 
Chic Poeumatic Tool. .100)_. i 6 aS 2 16 Jan}; 68 Jan | Indep Brewing 6s 1955 8942 42'3' $4,000, 41 Feb ‘234 
Chic Rys part ctf ser 2 ee ~ bos - te. Jan | Pittsb Brewing 6s... 19491 __- 69 3.000 69 Jan 69 * Jan 
Commonwealth Edison 100 61 106% 106% 850, 1C: Jan} 1064; Jan | ————————————— wa Re 
C i é N ot rs - )? 7 a | 5 Jt i Zi: «4 Jan 4 4 2 i ° A 
Cudahy Pack ag’ ico 57 bs | ss Jani 63 Jan Philadelphia Stock Exchange.—Record of transactions 
ee ees ee ~~ -Se- -- 87}, 91 | 255; 874 Feb) § Feb | at Philadelphia Stock Exchange, Feb. 14 to Feb. 18, both 
Great Lakes D & D 00 77% 83 | 56 Jan} 38: Feb | ; “= - > i ad é » Bketes 
’ “ , , s . s " *1¢ Ss 4 § ‘ 
Hartman Corporation. . 100 | 731, 73% 40| 7 31, Feb | Inclusive, compiled from official sales lists: 
Hart Schaff& Marx, com100 f 5 | 5C, OE an| 7: Rae raaratec tr aaa ergs | Friday —_ ce 
Hupp Motor. , ; -10 ~ 7% 7 vee -* 7 Jan oO 7 Jan | Last Week's Range for | Range since Jan. 1. 
Illinois Brick. LOO 654 2! 6 04, Jan Sale of Prices SN PR -crascaclibcese 
Libby MeNeill «& Libby 10 Ve ory 2% ), 045 3 ‘e : Jan Par Price ‘Low : Hial Shar P Low 
Lindsay Light oi 5%) 5% 61] 41 ) i a ee eee peers jaleavcmame OO .. nn a ee 
Mitchell Motor Co... - -(*) ‘7 i4 Jani 8% Feb 1 | 18%, 215 F ‘ 
-| 2 ; ; st ota af, | 31 eb 14 Jau 
National Leather 10 3% | Rly 34! 5,3 Jan) 94, Jan Alliance Insurance 0 sine 4 
Orpheum Circuit, Ine_...1} 27 


Jan 10 ';4 


High. 


1 99" oni, 927 281 , ag jan | Smerican Stores...no par 5d 52!, 655 2,074 Jan 55 Feb 
ee | a So Buff & Susq Corp v t c_100 80 98 Feb! 80 Jan 
Pick (Albert) & Co. ”) at eel th. =? — mol 23 v2 era Jao Preferred vy t ec.___.-100) 43 ¢ 43 136 7 Jan 48 Jan 
Piggls Wiggly Stores, Inc() ze -” p ‘ ‘Sa 14 — = Jan Cambria Iron 50 37 37 15. 36 Jan) 37 Jan 
, ~ ? gadgieaaa, Gaeta te 6 | OCS § Feb | Elec Storage Battery 100) 10414) 101%¢ 106 164. 92 Jan 106%4 Jan 
Peay «lg tel +4 i --| S76 Se? po] oe + ¥i8 | General Asphalt. - 100; 66%: 66% 69 310, 56% Jan’ 7 Jan 
Quaker Oats Co-__-. ™ e+ 110 ae : 60; J 10 eC o Jan Hunt & Broad Top pref 17 17 50) 3 Jan 9914 Jan 

Sgt tam + + p44, * a — Preferred ctfs. deb ; 16 i7 332 ‘ Jan : Jan 
mae DECOF. .- + = mth ' “< : Jan Insurance Co of N A 10} 28%! 28!4 28% ‘ 23g Jan; 29% Jan 
Fears-Roebuck, com_..100) 3 Sti 8934, | rw a Ja | Lake Superior Corp___100 37 & 7 50) 3, Jan Jan 

Sciip oa , . «: "4 | Qh 2s ‘ 2 , ’ ee Feb 4 ~ | -¢ j ae ? = ’ 4 ’ - . 

, , a a} ; ‘om ; 4 Lehigh Navigation - -- --: 65'4 71 , 544 Feb Feb 
ona b + Gm-. a ' -s yi io a Se Jan Lehigh Valley .{ 53 51°4 53 52! 511, Feb; 5614 Jan 

ee : | | FBO] 20% | 20° J80 | Neinenill & SH. ake | 4613 4626 Jan| 461; Feb 
Standard Gas & bl, pref-fO)...._.| 35% 36%) 75| 34 an| 3632 Feb | \oppictown | 104° 104 - Feb| 104 Feb 
Stew War Speed, com..100) 3414; 32% 3534) 9,925, 27 Jan} 36): J80 | pennsyl Salt Miz. _ 5 71 71 48, Jani 71 Feb 
Swit & Company - .. 10 “i 102% 104 1,127) 101 ‘eb oO, Jan Pennsylvania : 40) 4%. ) Feb 4” Jan 
Swiit Intcrnational. 15 26 255% 27%4| 2,850! 25% r | ‘ . Jan y ---- . ; , | 2 

r 
5 





‘Gort : a Co. (Pitts) 5 34 34 0 : Feb) 3514 v: 
Temtor Prod C& F“A"(*)|-----| 200 21 | 2 20 feb): Jan gw pg ee pe 4 e- Bal 23 ik smal 2 a — 
Phompson, J R. com aw . ys bi os 2 re 3: 7 i I y) e i oo } eb Phila ; Insul Wire no par ! L,, E } ‘ 5 f ‘ : J an. 52 l4 Jan 
Union Carb & Carbon 1S: 02% 57%): 37,500' 49% Jan: Jan Phila Electric of Pa 6, ‘ 5 Jan 225 Feb 
United lion Wks v t« 5O $30 10% ‘eb! 3% Jan Dreferred P as les DR ¥ Feb 
a ‘ * d ; f -. ow ‘ ' . Sa ’ 7 7 . —_— pe 
ma — teomery. & rt a = OOo; 31% « B03; Fel Phila Rapid Transit 50) Jani 184%. Jan 
when issued. . se 20 3 210: 16 _— ; Philadelphia Traction -- 50 | &4lé Jan 35 Feb 
, "Ermtetien BAilta (¢ | . ‘San : —- JAI | Phila. & Western pref... 50 2 5 Jan, 27 Jan 
Western Knitting Mills ( ) =~ 315 834 Jan} 32%; Jan Reading 50 5 745 Feb 8&8 Jan 
. rigley. od com ...---29 2°0 70 Jan| Jan Second preferred 5 Silk &§ 774 1 Febl «(51 1, Feb 
, , ‘ 2 oth | as . , P 4 : - i 2 Z ou ‘ « y, 
ellow M A Co : >= ' Z00 1) | I ‘ b Tono-Belmont Deve ! 1 ' tlk ‘ 55S Jan ] l -16 Jan 
Bonds | Tonopah Mining i ; 3! Feb 1 9-16 — 
. ~ a ‘ ' , ins il Oe ie . 4 30% 3044 294 a 
Chicago City Ry 5s... 1927 | 6315 6344! 9,000! 60 Jan Jan wn veal ape gs 168 v aa ¥. 2 — Feb 
Chicago Rys 58, Ser . A1927 39 39 | 2,000: 3:5 Jan; 42 Janu United Gas impt a4i, 281i, 8 : Jan 5 Feb 
Commonw Edison 5s 1945 85%, 8544: 2,000 TRL, Jan Pre Seemed ve oor? 49 4y 497... ata 4 tat Jan Jan 
Mortis & Co 4133... 1939 4 47% | 5,000; 76 Ji Feb | warwich Iron & Steel Ol, bat g 0 486 gk “3, 8 Jen a, «Feb 
aunt & Co 1s tg Se- 1968". B97 5974! 2,000! 80% Jan! 85', Fed | westmoreland Coal ~f S0 sO : Jan ‘Feb 
* No par value. York Railwars pref 50 30 30 Jan Jan 


Baltimore Stock Exchange.—Reecord of transactions at Bonds 


Baltimore Stock Exchange, Feb. 14 to Feb. 18, both in- | © 5 Mb Loan 3 iss 1952-47). | 91.16 92.18) 33,000) Jan; 92.46 Jan 
. “7. . ee z ’ lst Lib L’n 444 8_1932-47 ....| 87.48 87.48) 3,000 . Feb P Jan 
clusive, compiled from official sales lists: 2d Lib L’n 444s. . 1927-42]... ._| 386.74 87.06) 78,400 40 Jan} 88.30 Jan 
——— xa cain ee apne 3d Lib Loan 414s. __ 1928} - _ 90.04 90.66) 29,300 .20 Jan 04 Feb 
pr | Sates 4th Lib L’n 448. 1933-38|_..___| 86.96 87.281107,000 85.60 Jan 58 Jan 
a ym v7 cya i Range since Jan. 1. Victory 43{s.___ 1922-23]. __-| 97.20 97.32) 26,600 ‘50 Jan 40 Jan 
ey ee” oe caeetemioneies : ; ‘en fa 907 - - ; 
: | Amer Gas & Elec 5s __ . 2007 71 71 3,000) Jan Feb 
Stocks— Par.| Price. |\Low. High.| Low. | High. Bell Teleph of Pa 7s. . 1945 102%4 10314) 19,000, Jan Feb 
‘eer | Ts ——|—-——-——-—— | Cons Trac of N J ist 58."32 6244 6242, 4,000) 60 Jan 4 Fe 
Atlan Coast L (Conn) - 100 : , , < : ; . . Jan Elec «& Peoples tr etfs 4s "45 ae 53 Li, f i f Jan 56 Jan 
Atlantic Petroleum -----10)- 34, 3%) 200, 3} Jan i ER eo a 54% 541, 500° | Jan Jan 
Pmery: aedage™ am -| 70 .70, | 900) .55 Feb) £5 Jan] Leh C & Nav cons 4448 1954|-...... 34 1,006 Feb Jan 
a > 10 | See Seal rod . —_ Lehigh Valley coll 6s. 1928 98 3 98 hs Jan Jan 
~--- - | | §% an| Jar 4 1 20): 72, : 
Commercial Credit... __25)_____. | 2| ; wee Gen consol 448. - --2003)------; 78/4 | | Feo, St Jen 
Preterred B / 


ve 


5 
§ 
3 


Sym toh 


we “I 1 KS 




















oS SRO ae 





Jan | Lehigh Val Coal Ist 5s 1933 | 94% 9434) Jan Feb 
od , Pennsylv RR 10-yr o-S :, Fy | 2, te -—_ 
4 > < ‘ . e ’ 15-year 6 68- at = Ps 7s vw” ‘ . st ; 
ee ee - oe ee | 38): Phil Go con &colltr5sstpd’51|-----. 765 77 | 23,000 4 Feb Jan 
Davison cchesahan’ no par “4 ; 74 p Phila Electric ist 5s- - - oes 29 aoe 4 Ss — 7 
. ‘on + erte Fe. ' Small ........-----1966 sere + 
Houston Oll pref tr ctfs-i00} 821; Silt 82s | an| 40 Jan | Reading gen 4s.-__---1997 84%, 84%| 5,000| 7934 Jan) 84% Feb 
T — : oo no o — ‘ _ ‘ F od | or ‘ : = Spanish Am {ron 6s- - 1¢ 2% ‘ (+ + ° D n 
‘irst preferred__.....25;)_. e | 921, FF : _ 
MtV-Woodb Mills vtr_100;._ | 5 | | b| 18 Js New York “Curb” Market.—Below we give a record of 
salwar a hy +e omnes! BS Ae ¢ Jan) 62% Feb| the transactions in the outside security market from Feb. 14 
United Ry & Elec_____ 50}. | On| a yn >. | to Feb. 18 (Feb. 12 Lincoln’s Birthday holiday), both in- 
| | | ; ‘lusive. It covers the week ending Friday afternoon. 
Bonds— | ClUSIVE + Pty 
Chicago Ry Ist 5s____ 1927]. 6: | $4,000! wil- en wa It should be understood that no such reliability attaches 
Sd et etree 16 =: 96 =| 2,000) an 96 ‘eb! to transactions on the ‘“‘Curb’’ as to those on the regularly 
; SL&P44s81935 534 75%4| § 76! 
Te te ee ee ry ced cau Jani 971, organized stock exchanges. ea 
Consol Coal ref 5s___ 1950 m 4 74%| 2,000} 72 Jani 74% On the New York Stock Exchange. for instance, only 
; 4 33 923) 2 G6? OG 74 | an| 71 Ay ; ; 
PS . i-seght ty ita oa os’aan an 97's Jan) members of the Exchange can engage in business, and they 
Elkhorn Coal Corp 6s_ 1925 | 9 91 | F000. jan| 92 Jan | are permitted to deal only in securities regularly listed—that 
ae aes ta 1946\72"| oh et eee| SS lanl OBS is. securities where the companies responsible for them have 
Lexington (Ky) St 5s. 1949) | 73 7 1,000 7: Feb! 7: ep | complied with certain stringent requirements before being 
yo I agli , yo: com) (0a admitted to dealings. Every preeaution, too, is takgn to 
ne aS 49 B _ ‘ 47} : . i . 7 66 99 ’ é 
Funding 5s smiali___1936)__ _- 64°) 1,000 jan 145 _ Insure that quotations coming over the tape, or re} orted 
te b L___-EE oaanee 100 *4!_17,000! jan 100+, Feb in the official list at the end of the day, are authentic. 
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On the ' ‘Curb,’ "on a the other cond. there a are no restrictions Wests Bened’ "tar eeialei e e 
whatever. Any security may be dealt in and any one can; ___, Other Oil .|_ of Prices. | Week. |———— 
meet there and make prices and have them included in the Stocks (Concluded) Par. _|Low.  High.| Shares. 
lists of those who make it a business to furnish daily records | Settled Prod_r- 24 4,100 
of the transactions. The possibility that fictitious transac- | Syms Petroleum rino par)| 74) 74 7M! 11,500 
tions may creep in, or even that dealings in spurious securi- | Sussex Oil _____ eae | eens 
ties may be included, should, hence, always be kept in mind, | {exon Of & tand-r-----1 
particularly as regards mining shares. In the circumstances, United ten Powel.z... 
it is out of the question for any one to vouch for the absolute | Victoria Oil_r__. 
trustworthiness of this record of ‘“‘Curb” transactions, and | Woodburnollcorp e 


WoodburnOilCorp. r(nopar)|___ 
we give it for what it may be worth. ‘Y” Oil & Gas_r___- ij; 























Low. High. 








8 16 





oe 
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Friday Sales Mining Stocks — 

Week ending Feb. 18. Last |We ek’s Range| for Range Since Jan. 1. Alaska-Brit Col Metals - . 
Sale. of Prices. Week. |\— - : —— - | America Mines_r- ; 

Stocks— Par Price. |\Low. High. Shares. UW. igh. | Arizona Globe % opper_- 


_— —— -———] ——___——— | Atlanta Mines- 

Industrial & Miscell. | Atlas Gold_r_. 

Acme © a0 al ~ 4 5 34 94 % Jan | Belcher-Divide_r 

Aetna Explos _r. (no par) Rel} Vs 9 Q: { Belcher Extension_r 
Bache certificates_r __- 9° 5g 93% ‘ 9) 93, Js Big Ledge Copper Co-_-_-_- 

Allied Packers_r__(no par)| . pk 2, 5 Jar Booth r_- P 

Amer Hawaiian SS____.10; _ __| “30%; 303 2 Ji 32454 «Ja Boston & Montana Dev 

Amer Refrigerator_r_....-| ___. i 5 , L Caldeonia Mining- 

Amer Writ Paper com_100 5% L, I. é f Ly Candalaria Silver_r_.- 

Armour Leathercom_r__15| __- 23 ‘ 2% Cash Boy Consol_r- 

Automatie Fue! S_r______- 2 1. j Consol Virginia Silver_r- 

Bliss (E W) Co,com_r__(t)} 31 3 : q : E Cortez Silver_r. 

Brill (J G) Co, com_r_. | & 5 | 5: . Crecnerimen.@.....-.-..... 
Brit-Amer Tob ord i saad 1314 36 “% 35 ‘ Divide Extension --------1 
Ordinary bearer a! 1: : 43 é d El Salvador Silver Min - - - 
Bucyrus Co com_r_---- 100; 7, ‘ hy ‘ Emma Silver : ; 
Buddy-Buds, Inc_r----_(T) ) Eureka Croesus... ----.--1l 
Car Ltg & Power_r___-- 25 Eureka Holly_r ; oan 
Chic Nipple Mfg cl A_r_10 | Forty-Nine Mining r_---1 

Cities Service com _r__.100 
oA 














— 
we 
oe \6e \\ 
~~ xe. 





Goldfield Consol’d_r__--10 
Preferred r - Goldfield Devel_r_____10¢ 
xyoldfield Florence r. --- -- 
Gold Zone Divide_r___-_-1 
6 GS RS eee 
Harmil! Divide_r__..-.10¢ 
| Hecla Mining__. pemmiee 
| Henrietta Silver_r- 


~~] 01 
5 et Crs] CO 


Pieferred B_r- - 
Cities Serv Bankers shr « +) 
Cleveland Auto Co-_.--(t) 
Colombian Emerald Synd a 
Com’'wealith Fin Corp pf100 
Continental Motors_r___10}_ 
Davies (Wm) Co-__(no par) Honduras Amer ni ndr +) 
Durant Motors r__(no par) Howe Sound Co_.-_- x 
Farrell(Wm)&Son com wr) Stl all 5 ‘ Iron Blossom_r__--_--..10¢ 
Federal Tel & Te eae 33 206 in F Jim Butler_r. ; waraae 
Gatland SS_r ae Ls ‘ 514 ‘ Jumbo Extension......--1 
Goodyear T & Rceom_r 100 > 4 1 an Kewanus_r_. Swinwdaele 

Preferred _r_.__._.__..100 § Knox Divide_r a 
Hall Switch & Sigcomr an 


_— 


~ 
a —s 
are 


* ** 
~~ 
a 

















pes t 
i 
< 


w 
fm») 














Long Star_r----. | 
Preferred _r_-__---- ini j . j MacNamara C rescent_r_ J 

Hanes(P.H.) Knit com r_10 }, 14! by : 44 5s MacNamara Mining_r-_--_1 
Common B_r.__.. 0 Ven 5 ‘ Magma Copper_._..-.--5 
Preferred _r-__ ---- 10 ” Of y 


rap Marsh Mining_r. 
Havana Tobacco pref r. 100 b 14 Motherlode_ - on 
Hercules Paper_r-_-_(no par)) . Murray Mog M Ltd. acl 
Heyden } Ae celal (no par) yy Nipissing Mines. - 
Indian Pack Corp r (no par)|___ Ophir Silver Mines._. 1 
Intercontinental Rubb_100 M4 Platinum-PalladiumCorp10 
Internat Culti pref._r__10 | Prinee Consol. 2 
Internat Trade Mark_r_(T) Ray Hercules_r_---- 
Kay Co, Gas certif of Cep rj. Ray Verde Copper. 
Lehigh Val Ccal Sales_r_50 Red Hills Florence. r- 
Lindsay Light, com_r___10 | Red Mountain Mines_r-_-1 
Maxwell Chalmers B_r-__-_-}. | Rex Consolidated Min. -. 
Meteor Motors_r__(no pas} , Roper Group Min_- .- 
Nat Leather_r- a dial 8 i% 206 iY , 0 St Croix Silver 
Nor Am Pulp & Paper. - 4 ‘ Silver King Divide_r--_ - 

1 


Perfection T & R_r : 1% vA 16 D5 ‘ y , | Silver Mines of America_r 
Profit Sh C &RS 4 ted, i ; 5 34 


Silver Pick Cons’d_r 
Preferred _r___- I Standard sSilver-Lead 
Radio Corp of Amer. r. _(T) Success Mining 
«a Sutherland Divide_r 
Reading Company — Tallapoosa Silver_r__—__- 
Reo Motor Car_r- ss Tonopah Belmont Dev 
Republic Rub_r__(no par) Tonopah Divide_r 
Roy de France ToiletProd 5' - Tonopah Extension 
Standard Gas & El,com_50 Tonopah Mining _r 
Preferred. , 50 United Eastern satndines. 
Stanwood Rubb_r- _(no par) U 5S Continental Mines_r. dq 
Sweets Co of Amer_r____10 Victory Divide_r 10¢ 
Swift International r___15 | West End Consol'd 5 
Todd Shipyards Corp r (7) Western Utah Copper_r__l 
Union Carbide&Carbonr(t) White Caps Extension_10¢ 
United Profit Sharing. _25c White Caps Mining. ___100 
Un Retai! Stores Candyr(f) Wilbert Mining. Jeade 
US Distributing, com_r_50)- Yukon Gold Co _r .§ 
U 8S Ship Corp_r_. meat Bonds 
U 8 Steamship -_- _10 Allied Pack conv deb6s r°39| 56% . D 115 
Wayne Coal... .§ Aluminum Mfrs 7s_r_.1925| _.__.__| 96% 967%] 16 000 
Willys Corp Ist pref _1090 Amer Agric Chem 7 4s1941 { 115,000 
Amer Light & Trac 7s ©1925 earns 4%) 69144) 28,000 
Rights —- Tel & Tel 68_r__1922' 965 96%, 965 35,000 
Reading Co_r_. Hs. ..1924 
Anaconda C op Min 7sr°29 
6°, notes Series A. _1929). 
Anglo-Amer Oil 7 /68_r1929 
Armouré&Co 7° notes r ’30 
Ohio Oil_r Beaver Board Cos 8s_r1933) _. 
South Penn Oil_r- --- .| 235 23: , 254 Ji Bergen(City of) Norw 8s '45 
Standard Oi! (Calif) _r_100 se 307 10} 29: 32: Jan | Beth Steel 7°, notes.r_1933 
Standard Oil (Ind)_r 25; 69 | 67 D2 | 5, é 34 Ji 


Equipment 78_96r 1235 
Standard Oil of N Y_r_100 Brazilian Tr, L & P 6s_r__ 


Canadian Nat Rys 78_1933 
Other Oil Stocks Cerro de Pasco Cop &s_1931 
Allen Oil_r. oe Chile (Repub of) 88_w_1941)_ __. 
Allied Oil_r. - : jl 3c | 2c : 2¢ , 20¢ (ities Serv deb 7s Ser B ’66)_ . 
Boone Oil_r 4 St 1% ¥ %\ § ; Cony deb 7s Ser C__1966|___. 
Dasten-Wyeuling Oll_r__! : Conv deb 7s Ser D__1966)_ _ _ _ - 
Carib Syndicate - Cons Gas of N Y 8s___1921 
Denny Oil_r____. Cons Textile deb 7s. _.1923 
Elk Basin Petrol_r. _{ Copper Exp Assn 8s_r_ 1922 
Engineers Petrol Co_r--- S*, notes_r_Feb 15 1923 
Federal Of. - - - - - - 8°, notes_r_Feb 15 1924 
Gilliland Ojl,eccm. r(no pan}. 8S‘, notes_r_Feb 15 1925 
Glenrock Oil_r. 

Grenada Oj] Corp Cl A_ 10 
Guffey-Gillespie Oil_r- “(t) 
Henderson Farm Oil_r 
Hudson Oil_r______- 
Inter Petrol_r__- _.Mo par) 
Livingston Petrol_r. ta WT 
Magna Oil & Ref_ 1 > 
Maracaibo Oil Explor r (+) 
Marland Otl (Del) (no par) 
Merritt Oil Corp_r. 10 
Mexican Eagle Oil_r 
Mexican Panuco Ojil__--_10!- 


Mexico Oil Corp ..10 Nat Cloak & Suit 8s 1930! 
Midwest-Texas Oll_r l | National Leather 8s_r 1925, 
Mountain Prod r R34 | 441 2,800) ‘eb ‘4 J N Y NH & Hartf_r__1922; 
Noble Oil & Gas. . a Ii-1o' ; | 24,4 Y “5 ) ‘ ; Ohio Cities Gas 7s_r_.1921 
North American Oil _r__. 5 sr 

Omar Oil & Gas. 10 ra 

Panhandle Prod & Ref r(t) gr 

Pennock Oil_r 7 3 

Producers & Refiners_r 10] Ohio Power 7s_r 

Red Rock Oil & Gas_r_. V% Sears,Roebuck & Co 7s 
Ryan Consolidated _r 7 441 2,800 7 ‘eb. ke ; —o, ser notes_r_Oct 1! 


Salt Creek Producer new.-' %%! JY! 9% 3, wy Fe 4 Jan 7°, ser notes_r_Oct 1 
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Former Standard Oil 
Subsidiaries 
Anglo-Amer Oll_r- 
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Diamond Match 7 %4s_r_'35 
Empire Gas & Fuel 68. r ‘24 
Fleishmann Co &4__r_.1930 
French Government 4s_r_. 
Calena-Signal Oil 7s.r_1930 
C;oodrich (B F) Co7s r.1925 
(;rand Trunk Ry 6 %s_1936 
Gulf Oil Corp 7s_r____1933 
| Heinz (H J) Co 7s_r__1930 
Interboro R T 7s_r___1921 
Kenecott Copper 7s r 1930 
Laclede Gas Light 7s_r 

Morris & Co7%s_r 1930 
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[Vou. 112. 


qe 





--- 
-~_ 


sales 
i Sor 
W @é@n. 
| 


92% 225,000) 8814 
100%| 45,000 99% 
95%) 10, 000 | 
96%) 135,000) 
10144) 28.000 
4 1014 ‘| 16,000) 
* 101: lg) 19,000 
101 v6 | 18,000 
%\| 26,000) 
2%) 61,000 

| 38,000) 

Se 5,000 
965% 100, 000 
82 | 40,000 
99 | 71,000 
100%} 20,000 
1125,000) 


New York City Realty and Surety Companies. 


All prices dollars per share. 


t} | Bid | Ask |j 
Lawyers Mtg 115 | 124 
Mtge ee 80 | 
Bond & M G._| 213 ‘Nat Surety.-.} 180 
10212 City Investing, 60 IN_Y Title & | 
102 Preferred - -| 85 Mortgage..| 115 | 120 | West & Bronx 


| 102% , , ; , 
102% 
103 
| 103% 
| 103% 
84 
98 

8614 
99% 
102 
99 


Week's Range’ 


Range since Jan. 1. 
A Prtces. — 





Htgh. 
"92% 
‘eb! 102% 
| 96% 
96% 


Bonds (Concluaed)— 


Sinclair Con Oil 74%s_r1925 
Solvay & Cle 8s_r__..1927 
South Ry 6% notes_r.1922 
Southw Bell Telep 7s. _.1925 
Stand Oil of N Y 7s8.r.1925 
7% ser gold deb__..1926 
7% ser gold deb... .1927 
7% ser gold deb....1928 
7% ser gold deb... .1929 
7% ser gold deb... 1930 
7% ser gold deb_...1931 
Swedish Govt 68 J’ne 15'39 
Swift & Co 7a_r_...-..- 1925 
Switzerland Govt 548.1929 
Texas Co7% equ ntar 1923 
Union Tank Car eq 78.1930 
United Rys of Hav 7s '36 











| Bid 
Realty Assoc 
| (Brooklyn). | 95 
186 | UO 8S Casualty-' . 


U 8 Title Guar 
Title& MG 159 


Bid 
70 
65 


Alliance R’lt 
Amer Surety. 


92 
10014 
100 
100% 
1004 
100% 
100 % 
101% 

78% 

95 

79% 











101% 
101% 
101% 
102% 





Quotations for Sundry Securities. 


All bond prices are “and interest’’ except where marked 


Standard Oil Stocks Per share 


“sg O° 





, Basts. 
7.50 
6.87 
6.87 


RR. F quipments—Per Ci 
Par Bid. | Ask.||Baltimore & Ohio 4s 

Anglo American Oil new. £1 *18'2' 19 || Buff Roch & Pittsburgh 4% 

Atlantic Refining 100 950 1000) 





96 


Va-Caro Chem 7 s_r_1932 | 10024 
| 4/4 


95%'187, 000) 
Western Elec conv 78.r1925 99 


| 7O, _ 





German Government & 
Municipal Bonds 
(Dollars per 1,000 Marks) 
SOE 
Premkiort 46.f.....-----. 


| Marks | 
175 000; 
10.000) 
50,000| 
25 009) 
60. 000) 
25,000) 


Jan 
Jan 
Feb 
Feb 
Jan 
Jan) Jan 
Jan’ Feb 


16% 

18% 

22 

15 

17% 

17% 
3 


Jan! 
Feb) 
Jan| 
Feb) 
Jan| 


16 
18 
22 
15 
5% 15% 
Vienna 4s.r_...__.___- cn 3 19,0007 

* Odd lots. +t No par vaue. 14 Listed as a prospect. I Listed on the Stock 
Exchange this week, where additional transactions will be found. 0 New stock. 
rc Unlisted. wWhen issued. zEx dividend. y Exrights. z Ex stock dividend 
¢t Dollars per 1,000 lire, flat. & Correction. 























CURRENT NOTICES 


ee 


—For general distribution, Kissel, Kinnicutt & Co., 14 Wall St., New 
York, have prepared a booklet on International Bonds and Foreign Ex- 
change. In an introductory letter they say: 

“Our exports are now decreasing. The keen demand for American 
exchange is relaxing. With anything like normal conditions, the natural 
flow of trade and investment capital should soon greatly reduce the premium 
now prevailing. 

“The present presents a favorable opportunity for the purchase of high 
grade investment bonds in London. ‘The cost to an American of a 4% 
bond selling in London at say 57 (at which price it returns an annual income 
of 7%) is in effect 25% less or 44, since the American can effect a saving of 
25% through the purchase of Sterling at its present discount. Not only 
is it possible to secure a high yield on the money invested, but you have also 
the prospect of securing large appreciation as money rates become easier 
and as foreign exchange improves.”’ 

—The Sixty-First Annual Statement of the Equitable Life Assurance 
Society of the United States gives evidence of the company’s continued 
progress. The new insurance in 1920 totaled $529,559,921, and on Dec. 31 
the outstanding insurance passed the $2,656,500,000 mark. An increase 
of over $27,000,000 is shown in the total assets, including a net increase 
of $24,000,000 in mortgage Icans. Over $72,683,000 was paid to policy- 
holders and beneficiaries in Death Claims, Matured Endowments, Divi- 
dends, Annuities, &c., during the year. ‘The Mortality Rate was the lowest 
in the history of the company. The average policy issued was $3,440, as 
against $2.296 five years ago, showing an increased appreciation of life 
insurance. A large increase was made in the number of policies payable 
on the Monthly Income Plan, as well as those taken to protect businss 
interests and to provide for Inneritance Taxes. Over 97% of the domestic 
death claims were paid within 24 hours after receipt of proofs of death. 

—The Bond Men's Club of Chicago, elected the following officers at the 
annual meeting held Tuesday evening at the Midday Club: Thomas K. 
Carpenter of Taylor, Ewart & Co., Pres.; Marshall Forrest of Ames. 
Emerich & Co., Secretary, and Lawrence Howe of the Chicago Trust Com, 
pany, Treasurer. The club also chose J. W. Marshall of the Chicago Trust 
Company and John A. Stevenson of Stevenson Bros. & Perry, directors to 
serve three years each. 


—W.J. Young, formerly with the Western Committee on Public 
Relations of the Association of Railway Executives, has resigned to become 
Office Manager of Marshall Field, Glore Ward & Co. of Chicago. Previous 
to his connection with the Association of Railway Executives, he was 
Ohief Clerk to President, R. H. Aishton of the Chicago & Northwestern 
and served as office chief on the Northwestern regional staff under Federal 
control. 











New York City Banks and Trust Companies. 


All prices dollars per 


Banks | Bid 
‘Industrial*_._' 180 
Irving Nat of 

N Y 


share. 


Ask 
190 


207 
345 
205 
305 
160 
330 
170 
140 
465 





1 | Ask | 
190 
250 
185 


160 


- o_O ee oe 


Trust Co’s | Bid | ASk 
New York | 
American _ ___! 
Bankers Trust 
Central Union 3: 
Columbia _ __- 
Commercial - -' 


Banks—-N Y!. 
America *___. 


‘Nat American 
‘Nat City... 
‘New Neth*_. 
New York Co 


Equitable Tr_ 
Farm L&Tr : 
Fidelity Inter 
Fulton 
Guaranty Tr-_| 
-| Hudson 
370 "| Law Tit & Tr. 
310 | Lincoin Trust 
Mercantile Tr ; 
Metropolitan. 
Mutual (West- 


Butch & Drov 
Oent M 
Chase 





2 | 545 
NY } Sha .-| 580 
tle Gu & Tr 315 
Wash H'ts*._ US Mtg &Tr 395 
‘Yorkville *_. United States 810 


Brookiyn | 
Coney Island* 
First 


Union Exch... 
United States* 


Brooklyn 
Brooklyn Tr.| 
Hamilton . | 
‘Kings County 
100 |Manufacturer, 
¥ | People’s 


460 
340 
660 
200 
| 270 |: 














360 | North Side*_.- 
515 People’s 
Ridgewood 














j 
t Sale at auction or at Stock Exchange 
y Ex-rights. - 





* Banks marked with (*) are State banks. 
this week. t New stock. z Ex-dividend. 





Preferred 
Borne Scrymser Co 
Buckeye Pipe Line Co... 50 
Chesebrough Mig new_.._100, 
Preferred new | 
Continental Oil 


00 10j'e 
, 390 | 


*83 
185 


100, 100 © 
Creecent Pipe Line Co... 50,%/30 | 


Cumberland Pipe Line_-- 1€0) 135 


Eureka Pipe Line Co. ...100 
Galena Signal Oil com--_-1 


Preferred new 
Indiana Pipe Line Co__-_- 


International Petrol.(no par) 
National Transit Co___12. 50, 


99 
43 


716 | 
927 | 


New York Transit Co. _.100 156 


Northern Pipe Line Co... 100 
Ohio Oil Co 


Of 


25 *283 


| #33 


Prairie Oil & Gas 


Prairie Pipe Line. - ~__.-100) 
fs 


Southern Pipe Line Co..1 
South Penn Oil 1 
Southwest Pa Pipe Lines. 100 
Standard Oil (California). 0 
Standard Oil (Indiana) - 25 
Standard Oil (Kansas) _- 
Standard Oil (Kentucky). 100 
Standard Oil (Nebraska). 100. 
Standard Oil of New Jer. 25 
Preferred 106 
Standard Oil of New Y’k_100 
Standard Oll (Ohio) 
Preferred 


200 : 


380 
107 
235 

70 
305 


*68%, 6914 


610 
400 
415 
152 


345 
380 


00, 107 


45 
108 
OH 


315 


Other Oil Stocks 
Imperial Oil 251 
Magnolia Petroleum ____100 
Mexican Eagle Oil 

New stock 
Midwest Refining 
Tobacco Stocks—FPer Sh 
Par 
American Cigar common. 100) 
Preferred 100) 
Amer Machine & Fdry._1 
American Tobacco scrip-~.--- 
British-Amer Tobac ord..£] 
Brit-Amer Tobac, bearer... £1 
Conley Foil see ---22 oS 
Helme (Geo W) Co, com. 
Preferred 
Imperial Tob of GB & “hy f 
Johnson Tin Foil & Met.1 
MacAndrews & uneeth 
Preferred 
Porto Rican-Amer Tob 771 





Reynolds (R J) Tobacco. 2 
B common stock 25 
Preferred 00, 

Tobacco Prod Corp a ae ma al 

Weyman-Bruton Co, coml 
Preferred 


Preferred 


Rubber Stocks (Clereand pr ices) 


02 
4) 


153 | 


91 
88 


Firestone Tire & Rub, com 10, *79 


6% preferred....-..-.-- 1 
7% preferred 

Gen’! Tire & Rub, com--_-_1 
Preferred 

Goodyear Tire & R, com- : 00; 


Preferred 00) 
Miller Rubber 
Preferred 
Mohawk Rubpder 
Portage Rubber, com.-.-..100 
Preferred 100 
Swinehart Tire & R, com.100) 
Preferred 100 
Short Term Securities—/Pe 
Am Cot Oil 68 1924..M&S2 
Amer Tel & Tel 6s 1924_ F&A 


A&O 
Am Tob 7% botes 1921IM&N 
7% notes 1922 M&N 
7% notes 1923 
AnacondaCop ~~ 68°29 _J&J 
7s 1929 Series B J&Ji 
Anglo-Amer Oil 7%s8'25 esi5 





Arm’r&Co7sJuly 15’ 30J&J1 
Beth St 7s July 15 °"22.J&J1 
7% notes July 15'23 J&J1 
Canadian Pac 6s 1924. M&S2 
Federal Sug Ref 68 1924M&N| 
Goodrich(B F)Co 7s’25.A&0 
Hocking Valley 6s 1924_M&8 
Interboro R T 7s 1921..M&S&S 
K C Term Ry 4s 1921_J&J 
6s Nov 15 1923..._M&Nl1 
Laclede Gas 7s Jan 1929 F&A 
Lehigh Pow Sec 6s 1927. F&A 
Liggett&M yersTob6s'21 J&D 
Penn Co 4%s 1921.__J&D15 
Pub Ser Corp N J 7s 22 M&S) 
Reyn (R J) Tob 6s '22. F&A) 
Sloss Sheff S & I 63 '29_. F&A| 
Southern Ry 6s 1922- --M&S) 
Swift & Co 6s 1921..-F&A15 
7% notes Oct 15°25 A&O15 
Texas Co 7s 1923 Ss 
U 8 Rubber 7 ks 1930- - F&A, 
Utah Sec Corp 68 '22- M&S15 
West Elec conv 7s 1925._A&O 





T 


82 
79 
180 
SO 
131, 


30! 2 


sO 
S85 


| 155 
1712) 20 


‘Cent 
90 


9810 


108%, 109 
30 


10812| 


625 
420 





A425 
156 





96 


80 
84 
205 
90 

1312 
31 
87 
SS 
200 


40 
40 


92 

953 

9634 
10014 





.||Amer Gas & Elec,com... 50 


00 
2|'Singer Manufacturing ---. = 











o 
M4 


Equipment 6s 
Canadian Pacific 4s & 68-- 
Caro Clinehfield & Ohio 5s-- 
Central of Georgia 4%s 
Chesapeake & Ohio 6%s.--- 

Equipment 5s 
Chicago & Alton 4%s, 5s... 
Chicago & Eastern Ill 5«s-- 
Chic Ind & Louisy 4 
Chie St Louis & N 
Chicago & N W 4%s 
Chicago RI & Pac 4s, 5s-.- 
Colorado & Southern 58..-- 


Hocking Valley a 
Illinois Central 56 


Sees es 


Kanawha & Michigan 4%s-.. 
Louisville & Nashville 56. --- 
Michigan Central 5s, 6s 

Minn adel Ag nag ng * a 5 





Missouri Kanras & Texas 5s. 

Missouri Pacific 5s 

M dbile & Ohio 4s, 5s 

New York Cent 4s, 58.--- 
Equipment 

N Y Ontario & West 4%s-_-.- 

Norfolk & Western 4%s---- 

Northern Pacific 7s 

Pacific Fruit Express 7s8--- - 

Pennsylvania RR 4s 
Equipment 4s 

Pittsburgh & Lake Erie 6 \s- 

Reading Co 4s 

St Louis Iron Mt & Sou 65s. - 

St Louis & San Francisco 5s. 

Seaboard Air Line 5s 
Equipment 44%s8.-.-...-.-.-- 

Southern Pacific Co 4%s-_--- 


Toledo & Ohio Central 48. - 
Union Pacifie 7s 
Virginian Ry 68 


Public Utilities 


a 
2D 


ew) 
~] O71 


~) 


*100 
5. *36 
100 
79 
245 
64 





Preferred 
Amer Lt & Trac, com_-_--_If 
Preferred l 
Amer Power & Lt, com. ._1 
Preferred 1 
Amer Public Util, ecom...1 
Preferred 106 
Carolina Pow & Lt, com_100 
Cities Service Co, com--.-_1( 
Cola o Power, com . <a 
Preferred 
Com'w’th Pow, Ry & Lt- 100 
Preferred 
Elec Bond & Share, pref. 100 
Federal Light & Traction. 00) 
Preferred 


2 Great West Pow 5s 1946. jt 


Mississippi Riv Pow, com 04 
Preferred 
First Mtge 58, 1951- ae 

Northern Ohio Elec Corp. Mt) 
Preferred 

North’n States Pow, com. 100) 
Preferred 100, 

North Texas Elec Co,com100. 
Preferred 100) 

Pacific Gas & El, 1st pref_ 100, 

Puget Sound Pow & Lt. - 100) 
Preferred 100 

Republic Ry & Light---..100 
Preferred 100 

South Calif Edison, com_100 
Preferred 

Standard Gas & El (Del). 


101 
eas 


United Lt & Rys, com._.100 
Ist preferred 100, 
Western Power Corp_...100 
Preferred 100 


Industrial 
and Miscellancous—Per shar 
American Brass 100 188 
American Chicle, 


Celluloid Company 
du Pont (E I) de Nemours 


Debenture stock 
Havana Tobacco Co_..-.100 
Preferred 100 
Ist g 5s June 1 1922.._.J&D 
Intercont’] Rubb, com... 100 
International Salt 
Ist gold 5s 1961 
International Silver, pref. 100 
Lehigh Valley Coal Sales. 50 
Phelps Dodge Corp 
Royal Baking Pow, com.100 
Preferred 1 


Singer Mfg, Ltd 





met $s 
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* Per share. 0} Basis. d Purchaser also pays accrued dividend. 
z Ex-dividend. 


y Flat price. Nominal. 


y Ex-rights. 


e New stock. 








_ Investment and Railroad Iunielligence. 





RAILROAD GROSS EARNINGS 
The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
oan be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 


columns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric railways 
are brought together separately on a subsequent page. 


LPP Rw wr * aati 


437 








ROADS. 


Latest Gross Earnings. 


Ja 





Week or 
Month. 


| Current 
"ear. 


Previous 
Year. 


Current 


n. 1 to Latest Date. | 





| Previous | 
Year. | Year. 
} 





Alabama & Vicksb. 
Ann Arbor 
Atch To & S Fe 
Guif Colo & 8 Fe. 
Panhandle S Fe__ 
Atlanta Birm & Ati_ 
Atlanta & West Pt. 
Atlantic City 
Atlantic Coast Line. 
Baltimore & Ohie_. 
B & O Ch Term... 
Bangor & Areostook 
Bellefonte Central... 
Belt Ry of Chicago- 
Bessemer & L Erie__ 
ham & Garfield 
Birmingham South. 
Boston & Maine__._ 
Bklyn E D Term__._ 
Buff Roch & Pittsb_ 
Buffalo & Susq 
Canadian Nat Rys- 








December 


‘December 
'December 
‘December 
|\ December 
'December 
|December 
‘December 

ber 





‘December 
‘December 
December 


December 
December 
| December 
‘December 
|'Decembe 


cs & 
'2d wk Feb 
'Decem r 
‘Ist wk Feb 


g 
340,583 
2,689,282 

814,502 


258 354 
243, 
7 938,561 
21074825 
rt et 


Canadian Pacific___|\2d wk Feb/3, 


Oan Pac Lines in Me 
Oaro Clinch & Ohio_ 
Central RR ef N J_- 
Cent New England. 
Central Vermont__. 
Charleston & W Car 
Ches & Ohio Lines__ 
Chicago & Alton___ 
Chic Bur! & Quincy- 
Ohicago & East Ill__ 
Chicago Great West 
Chic Ind & Louisv_- 
Chicago Junetion_- 
Chic Milw & St Paul 
Chic & North West_ 
Chic Peoria & St L_ 
Ohic RI & Pac___- 

Chic RI & Gulf. 
Chic St P M & Om_ 


Ohic Terre H & 8S E_|D 


Ohic Ind & Western 
Colo & Southern__- 
Ft W & DenCity_ 
Trin & Brazes Val 
Wichita Valley ___ 
Oolo & Wyoming___ 
Columbus & Greenv 
ra <a Range 
Cuba Railroad 
Camaguey & Nuev 
Delaware & Hudson 
Del Lack & Western 
Denv & Rio Grande 
Denver & Salt Lake 
Detroit & Mackinac 
Detroit Tol & Iront 
Det & Tol Shore L_- 
Dul & Iron Range_- 
Dul Missabe & Nor-_ 
Dul Sou Shore & At! 
Duluth Winn & Pac 
East St Louis Conn_ 
East’ n Steamsh Lines 
Elgin Joliet & East_ 
El Paso & Sou W 


Fonda Johns & Glov 
Ft Smith & Western 
Galveston Wharf___ 
Georgia Railroad___ 
Georgia & Florida__ 
Grand Trunk Syst__ 

Atl & St Lawrence 

Ch Det OCanGT Jct 

Det GH & Milw- 

Grand Trk West_ 
Great North System 
Green Bay & West_ 
Gulf Mobile & Nor- 
Gulf & Ship Island- 
Hocking Valley___- 


Illinois Central__.__|D 


Illinois Terminal. _-— 
Internat & Grt Nor- 
Kan City Mex & Or 
K C Mex & O of Tex 
Kansas City South- 
Texark & Ft Sm_- 
Kansas City ’Term__ 
Kan Okla & Gulf__- 
Lake Sup & Ishpem_ 
Lake Term R 
Lehigh & Hud River 
Lehigh & New Eng. 
Lehigh Valley _____ 
Los Ang & Salt Lake 
Louisiana & Arkan- 


December 
December 
‘December 
'December 
‘December 
December 
December 
‘December 
Decembr 

December 
December 
November 
December 
December 
December 
December 
December 
December 
December 
ecem ber 
December 


December 
December 
December 
December 
December 
December 
November 
November 
December 
December 
November 
December 
December 
December 
December 
December 
Deceraber 


December 
December 
November 
December 
December 
December 
December 
December 


.| December 


December 
December 
December 
December 
December 


November 
November 
November 
November 
December 
November 
December 
Decem 
November 
ecember 
December 
December 
December 
December 
December 
December 
December 


Louisiana Ry & Nav|D 


Louisville & Nashv_ 
Louisv Hend & St L 
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December 
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ROADS. 


Latest Gross Earnings. 


Jan. 1 to Latest Date. 





W eek or 
Month. 


Current 
Year. 


Current 
Year. 


Previous 


| Previous 
Year. 





Missouri Kan & Tex 
Mo K & T Ry of Tex 
Mo & North Arkan- 
Missouri Pacific. .-—- 
Monongahela 

Vionongahela Conn_ 


Nevada-Calif-Ore __ 
Nevada Northern __ 
Newburgh & Sou Sh 
New Or! Great Nor-_ 
ex... 
BeaumSL& W_. 
St L Brownsv & M 
New York Central__ 
Ind Harbor Belt_ 
Lake Erie & West 
Michigan Central 
Clev CC & St L_. 


December 
December 
December 
December 
December 
December 
December 
December 


lst wk Feb 


December 
December 
December 


4th wk Jan 


December 
December 
December 
December 
December 
December 
December 





Cincinnati North— 


Pitts & Lake Erie, 


Tol & Ohio Cent. 
Kanawha & Mich 
N Y Chic & St Louis 
N YN H & Hartf_- 
N Y Ont & Western 


cc Southern_— 
Norfolk & Western- 
Northern Pacific. _— 
Minn & Internat_ 
Northwestern Pac__ 
Oahu Ry & Land Co 
Pacific Coast 
Pennsylv RR & Co- 
Balt Ches & Atl_- 
Cine Leb & Nor... 
Grand Rap & Ind 
Long Island 
Mary Del & Va_- 
N Y Phila & Norf 
Tol Peor & West-_ 
W Jersey & Seash 
Pitts C C & St L- 
Peoria & Pekin Un-_ 
Pere Marquette. --- 
Perkiomen 
Phila Beth & N E_- 
Phila & Reading___ 
Pittsb & Shawmut-- 
Pitts Shaw & North 
Pittsb & West Va_. 
Port Reading 
uincy Om & KC_- 
ich Fred & Potom_- 
Rutland 
St Jos & Grand Iisl’d 
St Louis San Fran__ 
Ft W & Rio Gran_- 
St L-S F of Texas_ 
St Louis Southwest_ 
St LS W of Tex.- 
Total system___- 
St Louis Transfer. . 
San Ant & Aran Pass 
San Ant Uvalde & G 
Seaboard Air Line-_- 
South Buffalo 
Southern Pacific Co 
Atlantic S S Lines 
Arizona Eastern. 
Galv Harris & SA 
Hous & Tex Cent. 
Hous E & W Tex- 
Louisiana Western 
Morg La & Texas 
Texas & New Orl_ 
Southern Pac Syst_-— 
Southern Railway__ 
Ala Great South - 
Cin N O & Tex P_ 
Georgia Sou & Fla 
Mobile & Ohio__- 
New Ori & Nor E.- 
Northern Ala____ 
South Ry in Miss. 
Spokane Internat __ 
Spok Port! & Seattle 


| Staten Isiand R T_. 
| Tenn Ala & Georgia 
| Tennessee Central_- 
| Term RR AssnofstL 


St L Mer Bdge T_ 


‘Toledo St L & West_ 
Ulster & Delaware_- 
Union Pacific 


Oregon Short Line 
Ore-Wash RR 


Virginian Railroad_ 
Wabash RR 

Western Maryland. 
Western Pacific__-_- 
Western Ry of Ala_-- 
Wheel & Lake Erie_ 
Wichita Falls & NW 
Yazoo & Miss Val_- 


&NiD 
Union RR (Penn)-_- 
Utah 


December 
December 
December 
December 
December 
Dece:nher 
December 


., December 


Decernber 


| December 
December 
December 
November 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 


December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 


December 
December 
December 


December 
December 
December 
December 
December 
December 


December 
December 
December 


December 
December 
December 


_) November 


December 
ecember 
December 
December 
December 
December 
December 


December 
Decefnber 
December 
December 
December 





December - 


lst wk Feb 


Ist wk Feb/3.4: 


Ist wk Feb 


4th wk Jan 


Ist wk Feb 


Ist wk Feb 
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AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 





*Weekly Summaries. 


Current 
Year. 


' 


| Prerious 


Year. 


Increase or 


Decrease. % 





week Nov 
week Dec 
week Dec 
week Dec 
week Dec 
week Jan 
week Jan 
week Jan 
week Jan 
week Feb 





| 7 
12.706 ,388 


-| 13,957,148 


(17 roads)____ 


19,342,324 
14,334.420 





~ 
34, +5,791,098 


13.086.508: 


\(——- —----— ; 


130.15 | 


02°633|26.27 | 


6 

‘15 
22:21. 

1 

3 





*Monthly Summaries. 


| 


Current 
Year. 





Mileage. 
March...... 2 
April 





November ~~ 935.213 
December. __ 229,422 


Curr.Yr. 
13,434 
725 





998134 





* We no longer include Mexican roads in any of our totals. 


+ Comparison with 1917 figures, not 1920. 


- $ 
408 582,467 /3 
18/387 ,680,982 
387 ,330.487/|348.70 
430,931,483 
67°351. 


441 ,423,1 

594,192,321/4 
633 852,568 
592,277 620, 
539.197 ,615'443 


— 
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Increase or 
Decrease. 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the first week 
of February. The table covers 17 roads and shows ¥.54°, 
increase in 1 the aggre gate over the same week last vear. 





First week of February. 1921. 1920. Increase. Decrease. 
~ s s & 

Ann Arbor 2.123 89.310 7.187 
Buffalo Rochester & eo 310,238 452.107 11 .&64 
Canadian National Rys_. 2.174.009. 1.545.473. 628,536 
Canadian Pacific_. 3.370.000) 3.288.000 me CN)! 
Colorado & Southern. 941.433 551.795 10.362 
Grand Trunk of Canada 

Grand Trunk Western 2.038.601 1.585.551 153.050 

Detroit Grand Hav & Milw 

Canada Atlantic__-_- 
Minneapolis & St Louis. 323.943 271.216 52.4270 

lowa C‘entral_. ™ 
Nevada-California-Oregon 1.805 4.416 389 
St Louis Southwestern 530.449 524,476 5.973 : 
Southern Raitliway-_-. 3,430,013. 3.546.674 116.661 

Mobile & Ohio__. ‘. 374,373 365 483 &% SOL) 
Texas & Pacific. __- 787 A445 718,202 69,243 
Western Maryland. 366,988, *243,805 125,185, 

Total (17 wi Kore ad os iol 14, 334,420 13,086, 508! 1 ‘423. 991! 1 17 76.079 
Net increase (9.54%) - - --- badd -| ar F 247 912) Te 








* Comparison with 1917, not 1920. 


Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings with charges and 


surplus of STEAM railroad and industrial companies 

reported this week: 
Gross from Net from Nel after Net after 
Railway. wees teed Tazes. aentee te ts. 
Central Vermont Dec '20 620,434 def70,902 def77,363 def79,826 
"19 513,886 def25,483 def23,481 def26,665 
Jan 1 to Dec 31 ‘20 7, 173,646def1159,495def1379.930 1,529,887 
"19 5,852,308 def580,580 def770,281 def823,819 
Chicago & Eastern Dec '20 3,093,557 319,319 243,619 401,536 
Illinois 2,172,123 209,109 128,146 177,999 
Jan ] to Dec 31 '20 30,896, 465 2,002,931 878,737 2,546,080 
"19 24,795,181 799,130 def91,845 def455,069 

Colorado Southern— 

Trinity & Brazos Dec ‘20 296 814 *63 390 *H2 685 *41,566 


Valley 19 187 ,660 14,390 3,127 131 
2,260,169 *def368 606 *def455 ,421 *def529, 477 é 


Jan 1 to Dee 41 20 
"19 1,454,329 def447,941 def531,464*def531 ,464 
Detroit & Toledo Dec’20 263,172 134,353 124,353 rt 817 
Shore Line RR Co ‘19 =. 203,038 62,054 54,15 130 
Jan 1 to Dec 31°20 2,450,010 893,089 775,828 320, 098 
"19 2,458,394 1,159,537 1,051.534 909,520 
Georgia & Florida Dec ‘20 131,805 def43,424 def55,018 def58,688 
"19 90,367 def53,823 def65,403 def66,458 
Jan 1 to Dec 31 '20 1,528,672 def743,852 def826,043 def884,790 
‘19 998,346 def388,487 def447,067 def442,998 


New York Dec "20 31,006,194 1.146.801 def831.375 defS25.951 
(Central ‘19 26,856.202 5,0°4,087 4,013,571 4,310,807 
Jan 1 to Dee 31 ‘20 368,355,216 19,827,131 6,111,625 %,557.580 

"19 310,715,575 61.774,941 50,124,374 49.704,630 

Cincinnati Dec '20 273,270 wer oh def47,482 def43,112 
Northern "19 219,042 69,998 59.298 63,720 

Jan 1 to Dec 31°20 3,616,989 664, 775 498, 890 357 341 

"19 2,872,269 710,673 5S7 551 490. B51 

indiana Harbor Dec ‘20 770,191 def146.646 de £157 333 def 158,359 
Belt "19 565. 616 def120,527 def! 25.8 46 def258.368 


Jan 1 to Dec 31°20 = 9,216,137def2024 ,209def2152 


741 def3360.036 
"19 6.562.912 def547,295 def663, 


435def1 160,526 


Cleveland Cin Dec '20 7,366,578 1,256,254 564.351 409 974 

Chicago & St Louis ‘19 7,234,277 700,973 504 576 371.621 

Jan 1 to Dec 31 '20 88,869,534 14,858,020 11,326.244 9,249,991 

"19 73,85 9.456 16,429,004 14,165,664 12.946.171 

Kanawha & Mich Dec '20 465,926 24,545 def45,158 47,823 

"19 367 563 5,025 def46,314 df13,132 

Jan 1 to Dec 31 '20 5,417,655 121,507 def286, 636 676,139 

"19 4,324,755 262,400 8.257 166,843 

Lake Erie & West Dec '20 1,015,882 60,606 30,871 33,886 

19 615 def56,431 def103,402 def107,928 

Jan 1 to Dec 31 '20 11,712,561 543,143 50,146 def126,216 

"19 9,784,826 542,431 99,355 def45,922 

Michigan Central Dec '20 7,130, 933 967,79 477 ,824 284 ,206 

"19 7,106,153 1,592,050 1,336,852 1,193,676 

Jan 1 to Dec 31 '20 87.555, 082 10,732,539 7,825,828 4,668,280 

19 78,844,385 21,002,571 18,347,075 16,934,172 

Pitts & Lake Erie Dec '20 3,548,712 506,245 def327, 237 def 169,230 
8) 2,459,908 353,11 344,2 253 551,3 

Jan 1 to Dee 31 '20 35,570,807 2,376,943 def74,355 2.361.578 

"19 28,034,188 4,106,882 3,281,286 3, 540, 388 

Toledo & Ohio Dec '20 1,352,688 314,388 146,833 216,687 

Central "19 616,675 def166,243 def254,234 def238 442 

Jan 1 to Dec 31 '20 13,445,864 1,470,150 839,071 1,278,202 

"19 9,078,910 36,108 def2,916 def117,650 


Pennsylvania RR Dec a2 3. 596,067 2,270,579 5,645 def307 ,522 


84 
1,384,947def 1878.629def3186 .448def3478.165 
Jan 1 to Dec 31 '20 566,860, 758df23 189, 179df41783,742df48229,428 
‘19 489,270,945 33,913,484 18,461,085 13,908,663 


Grand Rapids Dec ‘20 870,109 13,313 def68,222 def96,565 
& Indiana "19 660.140 def38,289 def73.295 def&3,499 
Jan 1 to Dec 31 ‘20 9.797 701 195,669 def248,403 def383 ,.409 

"19 8,238,636 897,119 577.722 436 896 

Pittsburgh Cin Dec 20 13,004,584 2,543,819 1.632.211 1,161,354 


Chicago & St Louis ‘19 8,505, 39def1463. 757def2255 ‘$49def2524, 905 

Jan 1 to Dec 31 ‘20 111,502, 186def3497, 157def7930. 760df 10334802 

"19 93 606, 303 2,514 '666def1177 889def2696 376 

Pittsburgh Shaw- Dec ’20 148, 824 def55,013 def60.143 def36,889 
mut & Northern "19 83, 


I def38,830 def40,378 def28,814 
Jan 1 to Dec 31 re ett 472 def443.372 def469.906 def87.202 


125,756 def335,096 def357,017 def22,380 
Dec '20 *8 370,766 : on + Me we 911 *def583 ,732 
7,190,725 1,363,464 1,133.5 46 952 ,942 
Jan 1 to Dec 31 ‘20 *93 .801,034*12,771,291 *9, 475, 441 *7,858,476 
"19 78,552,125 18,124,022 15,407,832 14 ,610,382 

Ft Worth & Rio Dec ’20 


161,752 def195,758 def198,621 Ost}. 727 
Grande "19 177, ‘637 18,616 5,686 def 14.515 
1,961,143 der900. 838 def 94e 303def1191,421 


St Louis San Fran 


Jan 1 to Dec 31 ‘20 
"19 1,665,481 139,158 92.460 18,440 
St L & S F of Tex Dec ‘20 180,836 def92,737 def95,042 def126,865 
"19 131,163 1,598 def4,975 def35,712 
Jan 1 to Dec 31 '20 i 816, 276 def518, '916 def546,078 def941,492 
"19 = 1,537,6 98,108 74,167 def181,962 


* Corrected figures. 


Electric Railway and Other Public Utility Net Earn- 
ings.—The following table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 
charges and surplus reported this week: 





THE CHRONICLE 


—(sT OSS rE ()? Tics 

Current Preeti. 

Compa nies. Year. ) ear 

. 
Manila E] Ry & Lt Corp Jan $21.20 278.3554 
Jan 1 to Dec 31 ‘2! $.461.545 2,640,708 
Gross Vet alle 
Karninegs }azes 
s $ 
Arkansas Lizht Dec 20 43 2a) 1S.913 
& Power Co ‘19 64.36% i6.910 
12 mos (20 1,201 .923 274,466 
‘19 ROG TO) 205,132 
(‘ities Service Jan 21 1.637 22 1 570,388 
Company ‘20 1,905,781 B52, S00 
12 mos ‘20 24, 429 2 Ie 23.715.155 
"19 20.029.734 19 4 44 
Citizens Tract Co Dee °20 OR S12 29.124 
& Subsid 1a 16. 245 25,694 
12 mos 20 1 004 O79 2465. 3502 
‘19 442,030 ~05 399 
(Colorado Power Dec °20 102,720 4G ,7 é 32 
Company ‘19 BS 399 34,6 ed 

12 mos 20 121,428 25 912 
19 095.144 549804 
Columbia Gas & Jan 2] 598.136 1,059,502 
Electric Co 20 402,312 982,363 
12 mos ‘20 1: on 1 4,958,658 
Eastern Shore Gas Dec ‘20 19 316 11,765 
& Elec Co & Subsid "19 13.036 11.74! 
12 mos ‘'20 506,150 107 747 
‘19 114.95 93 692 
Erie Lt Co & Dec °20 125, 059 $4 .57€ 
Subsid "19 97 .472 36,253 
12 mos '20 1,230, 35° 441 9S 
"19 905,574 300,511 
Nevada-California Dec '20 201 ,698 116.22? 
Electric Corp "19 209 404 105,237 
12 mos’20 3,050,191 1,630,587 
"19 2,570,616 1,396, 639 
Penn Central Lt & Dec '20 232 836 81,7600 
Power & Subsid "19 187,574 _76,472 
12 mos ‘'20 2,340,501 (56,331 
"19 1,883,135 697 ,502 
Utah Pow & Lt Co Dec °20 685.507 364 A467 
"19 558,794 286,900 | 
12 mos '20 6,730,849 3,279,712 
"19 5,655,959 2,899,026 











[VoL. 112. 
—~-Net Fars ings—— 
Curren’ Previous 
Year Year. 
¢ s 
i 24.24 inte Wi te the 
250.813 776,867 
Fized Balance, 
harges Surplus. 
$ s 
140,399 134,061 
122,087 83.045 
145,364 1,425,024 
156,557 1,696,243 
1,930,435 21,784,720 
971,415 17,363,229 
® 658 20,466 
7 D003 18.13] 
GR 442 147.870 
%6. 198 119,201] 
338,793 190,119 
334 980 214,824 
428,687 630,815 
403,105 579,258 
5,100,559 4,888,099 
4.813.501 3,399,204 
6,027 5,738 
5 834 5,907 
70,456 37,291 
57 428 36,264 
15,205 29 371 
15,254 20,999 
181,37 260,612 
176,997 123,514 
64,623 51,598 
,»39 845 
716 914,219 
695, 142 701,497 
28, 53 ,636 
30,920 45,552 
$38 ,265 ,066 
353,905 343 ,597 
145,486 218,981 
136, ‘691 2 
‘1,705,611 1,574,101 
1 668, 820 1,230,206 
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Financial Reports.—An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 


on the last Saturday of each month. 
include reports in the issue of the 


published. 
Jan. 29. 


‘*(hroniecle”’ 


Republic Iron & Steel Co. 
31 1920). 

The remarks of Chairman John A. Topping will be found 
at length on subsequent pages, together with the compara- 


(Report for Fiscal Year ending Dec. 


tive income account, 


and balance sheet 


UNFILLED ORDERS IN TONS DEC. 31. 


Finished and semi-finished _- 
Ll rR ee ee : 


COMP ARATIV . 
OF IN 


STATEMENT 


1920. 

162,906 
35.772 
OF 


1920. 


Gross vol. of business. __ $76 

Gross profits. ____. —y «(T° 
Deduct— 

Deprec. & charges_ - . 6, 

Net profits ea ee ae 

Preferred dividends. ___(7)1, 


Common dividends. _-_-—_(6)1, 


6.34. 
17: 


mt 


Seta 
gees 


_ 633 


641 
».522 
000 ( 


,000(6) 1 


sate 


mC 


- 


Pig 


1919. 
389 524 
96 S35 


-; 890 641 
4] 197 
, 000 (7) 

632 ,687 (6)1. 


] 


1,1 
Sol 
1,7! 


I 
9 


19158. 


143,383 


63,132 


St 


ie 
l 





Amount carr. to surp- 
Bal. 


. 111, p. 1667. 


. $4,066,522def.1 .241 ,490 
iin account _. $37,441,571 $33. 880.972 $35. 12 


$4,4 


General Motors Corporation. 


(Advance Statement for 


President Pierre S. 
V.111, p. 1078): 


Sales.—Sales for 


du 


1920 were 


approximately 


says 


increase of $56,000,000 over the preceding year. 


The 


motor car business in common with other 


Y ea r Endi ng Dec ° 


Pont in brief: 


lines of 


$565,000,000, 


m 


This index will not 
in which it is 

The latest index will be found in the issue of 
The next will appear in that of Feb. 26. 


and other tables. 


1917. 
318,324 
100,619 


’ EARNINGS AND DISPOSITION 
‘COME FOR CALENDAR YEARS. 
1919. 
219 $45,872,345 
7+,031 83S 


1917. 


1918. 
$75,224,110 $78,325,461 
18,906,815 28,769,021 





31 1920.) 
(Compare 


being an 


anufacture 


suffered acutely from conditions which obtained during the last four months 


of the year. 


The demand for the company’s products, 


which 


had been 


insistent and urgent during the first part of the year, was sharply curtailed 


in September 
Results .— Net income 


was $93,500,000 from which however there 


was 


deducted $45,248,000 to cover various items including Federal taxes, to 
write down inventories, for depreciation of plants and for amounts written 
off in connection with our policy of assisting employees to buy and own their 


own homes. 
The net profits, 
$48 252.000. 


after these charges were 
In addition to the ahove 


made. were 
me ntioned deductions. 


approximately 


reserves 


previously set up were also utilized with a view to providing for all con- 
tingencies and toward writing down the values of inventories and other 
accounts to a basis which it is believed is unquestionably conservative. 
Inventories .—Inventories reached their peak about the middle of October 
and during the ensuing ten weeks to Dec. 
standing the shrinkage in sales, to effect a net reduction in inventories of 


approximately $25,000,000. 


In addition. 


31 company was able 


. notwith- 


inv entories were further written 


down in the amount of $25,500,000 as of Dec. 31 in order to reduce unit 


prices to the market. 


Finances.—The officers of the 


company 


have 


clearly in mind‘ the im- 


portance of maintaining: a strong c ‘ash position and of reduci ing the ‘ ‘ompany = 
inventories and current indebtedness. 
During the year the company paid as Federal income and excess profits 


taxes to the U 


The company also retired $12,000,000 of 


the purchase of the 


Fisher Body 


. 8S. Government approximat ly $26,000, 000. 


notes issued in connection with 


Corporation stock in 1919. 


We also expended approximately $86,000,000 in extending and i 
plants and facilities in line with the construction program laid out in 1918 


and succeeding years. 
iatest and most efficien' 


further important expenditures along these 
appear necessary). 


econo! nice a! 


The company's plants are 
machinery fo 


ines 


mproving 


now equipped with the 
manufac ture 
tre now contemplated or 


and no 
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Proposed $15.000,000 Reserre.— While in closing the books in accordance 
with the above statement all known losses and appropriate write-down of 
inventories have been taken care of, nevertheless the board of directors 
at its next meeting will be requested to consider the advisability of ap- 
propriating some part (not exceeding $15.000.000) of our surplus account as 
a reserve for future contingencies 

Oullook.—I1n view of the conditions obtaining in ali lines of industry, 
the officers of the company do not feel justified at this time in making a 
fore-cast of this year’s earnings. Reports from distributors however are 
encouraging and your company is in an excellent position to take advantage 
of and to profit by the improvement in trade which it seems reasonable 
ta anticipate during the coming year. 

NET SALES FOR CALENDAR YEARS. 

See Note Below.) 1920 (est.) 1919. 1918. 1917. 
Net sales __-__- ______ _$565,000,000$509 ,676,6953326,044,756 $96,295,741 
Cars and trucks sold____ See text 406,158 246,834 86.901 

Note.—For the year 1919 the company reported net profits of $60,005,484 
after deducting Federal and other taxes, depreciation, allowances to em- 
ployees on houses and various extraordinary expenditures. this being the 
amount remaining available for dividends on the Debenture, Pref. and Com- 
mon stocks. The corresponding item in 1918 was $14,825,530. 

Some financial writers have undertaken to compare the foregoing amounts 
with the figure $45,248,000 mentioned above in the remarks of President 
du Pont, but the ‘‘Chronicle’’ has reason to believe that such comparison 
is not justified and is likely to prove more or less misleading. 

A new financial policy and the vigorous “‘house cleaning’’ which President 
du Pont is known to have pursued since he came into office on Nov. 30 1920 
make it necessary to await the final audit before attempting any detailed 
comparison of earnings, &c., for a series of years. 


CONSOL. BAL. SHEET (INCL. SUB. COS.) DEC. 33 
1920 (est.). 1919. ' 
~ 3 


‘1920 partly est.). 
L920 (ést.). 1919. 
Asset3— $ 
Real est., plants 
& equipment_ 248,000,000 153,803,642 


Invest. in allied 
& acces’s cos. 63,000,000 53,398,421 
Cash 49,278,000 48,231,200 
U.8. Gov't bds. 213,218 
Marketable sec- 989,448 
10,945,061 


Liabiliites— 
Deben. stock... 81,521,600 
Preferred stock. 16,183,400 
Com. stock ..a205,526,850 
Bon .stk .award’d ae 
Pur. money bds. 1,443,000 

9,840,000 


7 
68,339,300 
16,957,000 

153,411,000 
7,848,870 
150,000 
Pur. mon. notes 21,840,000 
Outstand’g stock 
& sur. of sub. 
cos., not own.: 
Acc’ts payable - . 
Notes payable - - 
Taxes, pay-rolls 
& sund. acecr’d 
Reserves: 
Deprec’n real 
estate, &c. - 
Bonus for emp. 
Pref. & deb. 
div. payable 
Fed’! taxes & 
extr’y exp. 4,500,000 
_. Sundry contin. 6,552,970 
| Surplus... .-- 127,531,180 
me | Pret ciate Il 
602,753,000 446,652,521; Total _......602,753,000 446,652,521 
a Includes, it is understood, 20,517.055 shares of Common stock of no 
par value but with a declared or a stated value of $205,.170,550 and $356,300 
of $100 par stock.—V. 112, p. 566. 


Pacific Gas & Electric Co., San Francisco, Calif. 
(Advance Official Statement jor Year Ended Dec. 31 1920.) 


A. F. Hoeckenbeamer. 2d V.-Pres. & Treasurer. in state- 
ment released Feb. 11 says in brief: 


Results.—The following income statement for the year 1920 is subject to 
audit, but it is not expected to vary to any appreciable extent from the 
final figures. ‘The gross business aggregated $35,385,833. This probably 
puts the company in second place as to gross revenues among like public 
service corporations in the United States. Probably $5,000,000 of the total 
increase of $8,803,146 occurred on the properties operated prior to the 
acquisition of the Northern California Power Co. and the leasing of the 
Sierra & San Francisco Power Co.; the remainder may be attributed to 
taking over the business of these two companies on Oct. 3 1919 and Jan. 1 
1920, respectively. 

Additions.—We connected up 39,797 additional customers in 1920 at a 
cost for new services, meters, transformers, &c., of approximately $1,900,- 
000. The total capital expenditures during 1920, including also the larger 
items of work such as new power houses, transmission lines, important 
extensions, enlargement of gas manufacturing facilities, &c., were approxi- 
mately $12,500,000. The plants and properties account at Nov. 30 1920 
stood at $164,521,.154. The new money invested in the business in the 
2-year period covered by above income account exceeded $26,000,000. 

First Pref. Stock Sales.—During 1920 the company sold to its customers 
$3 634,650 of its First Pref. stock and during Jan. 192) a further $1,690,400, 
making a total of 12,194 direct sales of First Pref. under the ‘‘customer 
ownership’’ plan in the 6% years from June 3 1914 to Jan. 31 1921, with 
an aggregate par value of $20,126,450. It seems probable that, judging 
from the continued demand for this stock, the present issue of aoe ¥ 
920, wi 


Sight drafts agst. 
B-L attached_ 
Due from U. 8. 
Govt. on war 
contracts __-. 
Nates & acc’ts 
1eceivable__.. 37,661,000 26,444,871 
Inventories __-_166,000,000 128,696,652 
Deferred exps.. 5,090,000 3,301,713 


Good-will, pat’s, 
22,724,000 20,323,889 | 
: 


1,788,000 
25,794,000 
72,225,000 


12,000 ,000 


1,085,343 
37,846,313 

6,812,319 
11,521,771 
35,742,000 

1,080 ,000 


1,025,000 





copyrights,é&c. 
S89 ,882 
36,262,473 
s* ,653 
78,641 897 





ee ee ee 


which was authorized by the Railroad Commission on Nov. 6 1 
soon be exhausted. 
INCOME ACCOUNT FOR FISCAL YEARS ENDING 
1920. 919. 
Gross earnings, incl. miscell. income.$35.385,534 $26,582,655 
Maintenance and reserve for deprec. 4.585,933 3.24% 482 
Oper. —prees, rentals, taxes ‘incl. 
Federal taxes) and reserves for cas- 
ualties and uncollectible accounts- 


DEC. 31. 
Tnerease. 
$8 803.146 

| 337,449 


14,500,644 


$17,749,127 
8 3833 560 
4,285,257 
207 ,950 

1 .000,000 
1.528,961 
$1 .811,391 
1,700,203 


$111,155 


20,657 073 6,156,429 


&7 .493 879 
1.309.267 
635,179 

98 587 


248,971 
$326,529 





Total expenses 3B 
Net income_ _- -. on ria da ia 
Bond and other interest-....-.--- 
Bond discount and expense__- --. 
Additional depreciation reserve 
Preferred dividends accrued 








Balance _---. = ee ee ee 
Common dividends accrued. 





Balance, surplus $326 529 
—V.111, p. 2528, 2516. 


People’s Gas Light & Coke Co., Chicago. 
(Report for Fiscal Year ending Dec. 31 1920.) 


President Samuel Insull, Chicago. says in substance: 

Increase in Reserve Charge.—There has been an increase in the item of 
depreciation, amortization, &c., charges of $550.495 over 1919, due to 
setting up a reserve of $183,606 for materia! and supplies stores adjustment 
and to the increases set opposite the other following charges, viz.; (a) De- 
preciation, $97,471: (b) insurance, $40,477; ‘c) casualty reserve, $68,258; 
(d) contingent charge accrued, $52,385; (e) reserve for uncollect ible bills, 
$36.963: (f) amortization of expenses of cases before Public Utilities Com- 
mission. $71.654. 

Results.—Our operations for the year might well have b 
two periods, one for five months, from Jan. to May, incl., under the old 
rates for gas. and the other for seven montns, from June to Dec., inel., 
under the present rates, which became effective on June 16 1920. . 

The income account so set up would have shown a deficit in Zas operations 
for the first five months of $1,221,560, and for the Jast seven months of the 
vear sufficient to meet all expenses of operation. incl. interest charges, and 
to reduce the deficit of the first five months to $87,145, whicn is the actual 
deficit for the year from gas operations alone. : 

Other Income.—By reason of income from subsidiaries and other sources, 
aside from its zas operations, the compary is abic to show surpius earnings 
of 380.752 for the year. Of the income from subsidiaries $225,000 was 
naid to it by the Manufacturers’ Coal & Coke Co. as a dividend from its 
earnings for the year. 


» dividea into 


7 





New Plants Under Construction by Chicago By-Product Coke Co.—Guaran- 
teed Bonds.—The impossibility of providing the necessary capital compelled 
your directors to abandon the project of building a coal gas plant by the 
company, but the negotiations for the erection of a coal gas piant and also 
of a water gas plant through a separate corporation, referred to in our report 
for last year. and known as Chicago By-Product Coke Co., were successfully 
consummated and resulted in a contract with the Koppers Company of 
Pittsburgh to finance and build these plants. This contract was approved 
at the last annuel meeting of the stockholders. (See offering of $13,000,000 
jointly guaranteed bonds of the By-Product Co. in V. 110 p. 873) 

Both the coal gas plant and the water gas plant are now nearing comple- 
tion and, it is expected, will be in operation before the end of 1921. 

Rates Decision—Valuation—Appeal.—On April 20 1920 the company 
filed an application with the P. U. Commission for an emergency increase in 
the temporary rates for gas then in effect. On June 16 1920 the Commis- 
sion entered an order increasing the temporary rates and on Dec. 21 1920 
continued in effect as permanent rates the rates established temporarily 
on June 16 1920. , . 


The hearing to determine the valuation of the company’s property as a 
basis for gas rates, which was begun on Sept. 24 1919, progressed steadily 
before the Utilities Commission until Dec. 21 1920. when the hearing closed 
and a final order was entered. By this order the Utilities Commission 
found that the value of the company’s property used and useful in the gas 
business is $85,000,000 and that the company is entitled to net earnings 
equal to 71. % p.a. upon that value, or the sum of $6,375,000. This valua- 
tion does not include any property not used and useful in operations of mak- 
ing and distributing gas in the City of Chicago, and therefore excludes the 
main office building and other valuable assets. It does, however, include 
an allowance for ‘“‘going value’’ and for ‘‘working capita!.’’ 

Believing that the valuation fixed by the Commission was inadequate, 
and that the rates for gas fixed were not sufficient to produce the net earn- 
ings to which the company is entitled even upon this valuation, the company 
perfected an appeal from the order of the Commission to the Circuit Court 
of Sangamon County, I[ll., and this appeal is now pending in that Court. 

Subsequent to the perfecting of the appeal by the company the City of 
Chicago filed a petition with the Utilities Commission asking for a rehear- 
ing both as to the valuation of the property and as to the rates fixed by the 
order of the Commission, which petition is still pending. 

Refund Suit.—There have been no developments in the so-called ‘‘refund 
suit’’ pending in the Circuit Court of Cook County since the last report. 


Stockholders.—The company has 7,009 stockholders; 3,812 are residents 
of the State of Illinois, and of these 3,104 are residents of the City of Chicago. 


RESULTS FOR CALENDAR YEARS. 

Statistics— 1920. 1919. 1918. 
Miles of street mains_._|} Data no 3,102 
Meters | repo 701,211 


1917. 


Public lamps 


Arc lamps 

Gas made (1,000 
Gas bought is 
Gas sold w 6; 
Income from gas 
Income other sources. _-_ 


} 
cu. ft.) 24,905,509 
a 6,413,926 
29,175,810 
$29,818,514 
1,417,821 


4,270,1 
26,529,678 25,955,900 23,867,927 
$22,995,395 $19,630,979 $17,659,008 
1,548,403 2,242,237 1,973,121 





Total income 


Deduct Expenses-— 
Steam material $1,134,443 
cts. per M__ (4.56 cts.) 
making) 6,379,238 
cts. per M_-~- (25.61 cts.) ( 
»,343,748 
7 cts.) 
2 


$31,236,335 $24,543,798 


$914,681 
(3.77 cts.) 


$21,873,216 $19,632,128. 


$789,978 $393,103 
(3.49 cts.) (2.00 cts. 
864, 2,456,611 
(17.07 cts.) (12.50 cts.) 
, +30 5,131,508 
(25.70 cts.) (26.10 cts.) 
85,620 8) 


190,258 
1,386,044 
(6.12 cts.) (3 
379,973 


oO 
Fuel (gas 


do 
Purifying material 
Station supplies_ - ------ 
Manufacturing labor_-_. 7 

do os. per M__ (8.35 cts.) 
Maintenance and repairs 590,670 
Superintendence 175,186 
Engineering department 104,923 
Gas bought 1,705,695 


(6.16 cts.) 
519,227 
92/185 
$13,235 


.99 cts.) 
231,405 


87,210 
1,354,581 


$1,353 
833,455 











(‘ost of gas_____-. $18,947,370 
do cts. per M__- (60.50 cts.) 
Distribution_____.---- . 1,657,981 $1.246,150 
Utilization 511,372 501 324 
Commercial expense__._- 1,891,118 1,637,460 1,055,249 
New business expense _ - - 71,618 280 ,344 249 ,667 
General & misc. expense 2,072,093 1,452,385 1,167,921 
Depreciation | 1 ad 1,112,975 1,034,107 
52,3385 


Contingent ous Geet le of 259,559 

AXeS $19,830 818,212 58,980 
203 ,935 166,972 76,679 
352,667 345,989 422,975 
300 ,000 300,000 


204 ,637 
54,197 


$13,886,489 


$13,428,033 $10,582,013 
(48.59 cts.) 


(48.11 cts.) (41.43 cts. 
$1,190,686 
429,312 


223.719 
955,826 
67,562 


412,492 


Uncollectible bills- —- ~ - 
Rent for leased plant and 
equipment. -_-_—_-----.- 
Int. on Ind. N. G. & O. 
Co. guaranty ...-.-.--.- 
tO ee P 
Amortized rents_-_-—--- 


Miscellaneous deductions 42,070 











Cost of gas delivered to 
consumers. __._...$28,358,006 $21,995,007 
do cts. per M_. (97.94 cts.) (82.90 cts.) 
Interest on funded debt. 2,364,321 2 366,150 
Int. on unfunded debt_-- 133,256 117,434 


oe ed 


Total cost of gas deliv- 
ered to consumers. _$30,855,583 
do cts. per M__(106.56cts.) 


ee ee 


$380,752 
10,790,883 
ee eee 
Add sundry credits 57 450 


Withdrawn from contin- 
 _ ERENT 








$24,478,591 $23,157,510 $19,896,706 
(92.26 cts.) (89.22 cts.) (83.33 cts.) 


sur.$65,207 df€1.284,294 df$264,578 
82,335 100,623 
11,047,599 12,137,025 13,789:105 


$11,112,806 $10,770,396 $13,423,904 
169,503 10,762 60,723 


1,092,814 


$11,282,309 $11,873,972 $13,484,627 
None None 347 477 





Net income. 
Other deductions- . -- -- 
Previous surplus_-_----. 








$11,229,085 
None’ 


Dividends___-_ _. 
Rate per cent 
Deduct sundry charges. 


. saaiine snagee 4 orn) 
511.000 491.426  *826,374 125 


____$10.718.085 $10.790.883 $11,047,599 $12,137,025 


BALANCE SHEET DEC. 31. 
1920. 1919. 
Assels— s b 
Real est., franch’s, |Cap. stk. (auth.) 
tunnels, mains, | $50,000,000), is- 
&c___________.98,907,932 96,771,042} sued _- . 38,500,000 38,500,000 
Materials. _....-.- 3,605,487 2,692,324! Underlying prior 
Ace’ts receivable__ 1,244,627 956,591 lien bonds___-.24,020,000 24,077,000 
Bond coup. dep... 336,500 350,045 | Ref. mtge. bonds.20,554,000 20,554,000 
Deferred expenses. 6,694,495 6,382,145| Gen. & Ref. bds.. 1,712,000 
Gas bills receivable 1,997,830 1,804,127 Gas bill deposits. 780,620 
ee Ca || 410,343 Ace’ts payable._._. 4,004,561 
Reacquired securs _ 50,000 50,000 | Taxes accrued -_- - 959 ,666 
Sinking funds. . 70,786 117,746! Bond int. accrued. 482,076 
Reserve funds 1,450,941 1,295,331)! Depr., &c., reservel0,742 ,987 
Sundry deposits «& Loans & notes pay. 1,295,211 
advances _...-- 710,968: do (eontrol’d cos.) 975,000 
| Matured interest. 336,500 
Sundries. _- ae 78,283 
Deferred credits. - 14,873 
Surplus ..10,718,085 





Balance... --- 


1920. 1919. 
| Jiabilities— . $ 


104,962 





Total 


-V. 112, p. 
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(S. S.) Kresge Co., Detroit, Mich. _ 
(Report for Fiscal Year Ending Dec. 31 1920.) 
1920, 1919. 1918. 1917. 


. 170 164 
$51,245,311 $42,668,061 336,309,513 $30,090,700 
| eee 3,678,506 3,505,201 2.950 ,999 2,369 988 


War ex. prof. & inc. tax 4 
and reserve for conting 925 000 1,225,000 1,250,000 500 .000 
140 000 149,000 140,000 


Pref. dividends (7%)-.-.-..140.000 | 
Common  dividends__(6%)600,000 (6)600,000 (5)500,000 (4)400,000 


surplus $2,013.506 $1,540,201 $1,060,999 $1,320,988 
BALANCE SHEET DECEMBER 31. 
1920. 1919. 
$ g 





Balance, 


1920. 1919. 

VMhabilittes — b $ 
Common stock_..10,000,000 10,000,000 
Pre‘erred stock... 2,000,000 2,000,000 
Pre’. stk., sub. cos. 20,650 
7% gold notes._.. 3,000,000 
Mortgagepayable. 582,000 
Notes payable._.. 557,500 
Accounts payable 

(incl. war taxes 

and reserve for 

contingencies) .. 2,545,242 
Accrued accounts. 56,701 
Profit and loss.._.. 7,339,822 5,326,316 


26,101,915 20,471,884 26,101,915 20,471,884 

{The stockholders on July 7 (a) increased the authorized Common stock 

from $16,.600.000 to $20,000,000 and (6) authorized an issue of $3,000,000 

7% serial gold notes. Compare V. 111, p. 78, 194, 393, 1088.—Ed.] 
—¥. 112, p. 567, 167. 


Stewart-Warner Speedometer Corporation, Chicago. 
(Report for Fiscal Year ending Dec. 31 1920.) 


Vice-Pres. V. R. Bucklin, Feb. 15, wrote in substance: 

Results.—After providing liberal reserves for depreciation on plant, and 
inventeries, but before deducting Federal income and excess profits tax, 
the earnings show a profit of $2,728,472 as compared with $2,331,916 for 
1919. The net profit after deducting Federal taxes amounts to $2,210,928, 
as against the 1919 figure of $1,963,574. ; 

Additions .—During the year substantial additions to the plant, approxi- 
mating in value $1,500,000, have been made out of accumulated surplus 
without the need of any bond or other capital issues. These additions give 
us much needed additional manufacturing capacity. 

Acquisition—Stock Increase.—During the year the corporation has ac- 
ge threugh an even exchange substantially all the stock of the Stewart 

fg. Corp., which has for years been our source of supply for die castings, 
one of the principal materials entering into our product. Our authorized 
capital steck was increased from 400,000 shares to 600,000 shares, without 
red value, and of the increase, 60,000shares were applied to the purchase of 

tewart Mfg. Corp. stock, the remaining 140,000 shares being held for 
future requirements. (See V. 110, p. 1978, 2199, 2494.) 

Outlook.—While during the latter part of 1920 there was a marked slowing 
down in the automobile and allied industries, we are already beginning to 
receive a censiderable volume of business which we are confident is a first 
indication ef the coming of normal business conditions during 1921. 


INCOME ACCOUNT FOR CALENDAR YEARS. 


Asstt —— 
Leaseholds, orzani- 
5,989,408 
6,296,381 

572,381 

134,658 
4,764,526 

741,397 

§66 582 
1,306,250 


Rents, &c., prepaid 901,557 
Accts. receivable... 198,243 
Furn, fix’te., &c.. 7,980,853 
Land, bidgs., &c.. 1,795,434 
i ts es 1,157,921 
Liberty bowds.... 588,100 


500 ,000 


2,295,357 
50,212 








1917. 
$2,200,774 


1920. 1919. 1918. 
Prof. & income (see note) _$3,092,384 $3,161,634 $2,002,646 
Adjustment of inventories, 
ntling expenses & 
int. on borrewed money 
Divs. rec’d from Stewart 


363,912 


Cr .79 ,267 
517,544 368 ,341 407 ,981 
1,674,267 900,000 600 ,000 


$615,927 $1,893,293 $994 664 





Surplus net income-_.. 
Deducit—Adjust. of inven- 
tories & munition claims 
t U. 8. Govern’t_ 
Adj. of 1919 depr. prov.deb.88 ,444 : ' 
Add—Previeus surplus .._ 7,514,454 6,450,880 6,456,215 4,195,441 


Total unapprop. surp-_$8,041,937 $7,514,454 $6,450,880 $5,456,215 
Note.—‘Profits and income” are shown, ‘“‘after deducting all manufac- 
turing, selling and administrative expenses, including adequate provisions 
for discounts and losses on doubtful accounts, deprec. on plant equip., &c.”’ 
BALANCE SHEET DECEMBER 31. 
—_ 1919. 
4 





1920. 1919. 
Thabilittes— x 
Capital stock. ._.x11,953,810 10,000,000 
Accounts payable. 312,407 384,292 
200,000 


Asseis— 
Land, bldgs.,mach, 
& equipment... 4,119,736 2,894,868 
Pat’s, trade-marks, Notes payable. - -— 
good-will, &c._. 9,188,432 9,170,208! Accrued commis- 
Treasury stock -. 185,700 sions, wages, tax- 
1,953,811 es, &¢c.. 
2 645,991 | Provision for taxes 
1,832,072 | Surplus 


238 ,070 
575,000 
8,041,937 


257 ,147 
425,000 
Notes & accts. rec. 1,528,648 7,514,455 
bf S. Govt. securs. 226,350 


ash 32,854 
Deferred charges - - 86,998 


21,321,226 18,580,894 21,321,226 18,580,894 


Note.—Centingent liability in respect of customers’ notes discounted 
amounts to $393,623. 
x 457,525 shares, of no par value. 











See text above.—V. 112, p. 569. 


Pressed Steel Car Company. 
(22d Annual Report—Year ended Dec. 31 1920.) 


President F. N. Hoffstot, Feb. 16, wrote in substance: 

Results.—The gross earnings were $3,194,278, and after deducting 3662,- 
472 for depreciation, obsolescence, &c., the net earnings were $2,531,805, 
allowances having been made for taxes. ‘These earnings include the final 
adjustment of most of our contracts with the different Governmental! 
departments, but one or two still remain open, which we hope to settle 
during the next few months. 

The earnings of the controlled companies have been upward of $1,000,000, 
after establishing our customary reserves. There have been no dividends 
from these companies, the money being left with them for the development 
of plants and additional working capital. 

e year 1920 was a difficult one, especially for our class of business. 
The winter was most severe, while, owing to the ‘‘outlaw’’ strike there 
were weeks when the railroads in and out of Pittsburgh and Chicago oper- 
ated few trains a day and for weeks no raw materiais were received. 

In the early fall it looked as if there would be a considerable buying move- 
ment, but the action of the Government in failing to make partial payments 
tied the railroads’ hands and has made it very difficult for them to carry 
out their commitments and has preventea them from entering into new ones. 

bout 60,000 cars were ordered during the year and 25% of these were 
bought by private owners in order to protect the execution of their obliza- 
tions. 

This condition of affairs, with inefficiency and lack of co-operation on the 
part of labor, has helped to bring about a depression which will last until 
there is a readjustment of genera! conditions. 

When all matters are adjusted, your company should receive a substan- 
tial share of the business, and in the meantime your products are being 
diversified as much as possibie. A comfortable volume of business is on 
hand and it is hoped there wil! be no break in the operation of your plants. 

Stocks and Securities.—The change is largely due to the acquiring of all 
the stock of the Stee! Car Equipment Co., hereafter referred to. 

Inventories.—Inventories have been checked and taken not to exceed 
market prices, and we have no inventory or commitments for materials 
other than to cover orders on the books, which will be liquidated during the 
next three er four months. | 








Improvements, &c.—The improvement expenditures in 1920 [aggregating 
$537 .683] are about equally divided between McKees Rocks and Allegheny 
Plants, covering improvements, tools, &c., acquired under our settlement 
with the Government, with, at the former plant, additional installation for 
the production of the Houston wheels, and at Allezheny increased facilities 
for the production of cars. 

Lincoln Gas Coal Co.—Operations have been satisfactory, the production 
for the last few months averaging over a thousand tons per day. It is 
hoped that early in the year capacity will be largely increased. 

~~ Industrial Car & Equipment Co.—This company and the Koppe! 
Car Repair Co. have substantial orders which will insure good and continu- 
ous productions for some time to come. 

Western Steel Car & Foundry Co.—Operations have been satisfactory. 
considering general conditions, largely, during the last few months, in re- 
pairing cars. 

American Steel Co. of Cuba.—This company has been in operation dur- 
ing the year, but the difficulty of promptly unloading materials at Havana 
has much retarded operations. The wheel and casting foundries have 
been delayed owing to the inability, until very recently, to get permits 
allowing the forwarding of materials for the construction, but we hope by 
July 1 to have this new department in successful operation. We believe 
that with the ending of the moratorium the business should increase. 
Some of the vessels have been in the harbor six months without being able 
to unload. However, we have no responsibility for demurrage. As there 
has been a deflation of 300% in the basic product of Cuba (sugar), it is not 
to be wondered at that things are up-side-down. 

Steel Car Equipment Co.—Car Trust.—To meet the demand from private 
owners, we have organized the Steel Car Equipment Co. (all the stock of 
which is ownea by your company) to build and sell on terms in small quan- 
tities 1,000 55-ton standard hopper cars. ‘To finance this business, a car 
trust representing 75% of the value of the selling price of the equipment 
was sold, running over ten years, the obligations guaranteed, principal and 
interest, by your company. [See V. 111, p. 1668.1 

Pressed Steel Pneumatic Wheel Co.—We have recently entered into a con- 
tract with the Pressed Stee! Pneumatic Wheel Co. by which we are to manu- 
facture and they are to sell a patented design of puncture proof pneumatic 
wheel for motor vehicles, known as the Houston wheel. Several hundred 
of these wheels have been in continuous tria! service for the past four years, 
with satisfactory results, showing cheaper operating costs for motor trans- 
port service than either the solid tire or large pneumatic type of wheels. 

Engineering and Patent Deparitment.—The 120-ton all-steel coal car, of 
which we built 1,090 for the Virginian RR. Co., was designed in competition 
with four different car builders. These cars make it possible for the rail- 
read to move advantageously in one train 10,000 to 12,000 revenue tons, 
which is a decided advance over regular practice. 

During the year we have been granted ten new patents and several patent 
suits were decided in our favor, and the result of these decisions wil! continue 
productive revenue for your company. A considerable number of applica- 
tions for patents are pending. 

SALES PROFITS DIVIDENDS &c. FOR CALENDAR YEARS. 

1921). 1919. 1918. 1917. 
Ee Not stated. Not stated. Not stated. $44,034,844 
Earnings, a!l sources____x$3,194,277 $5,338,640 $4,818.893 $2,940,601 
Repairs and renewals__- 662,472 1,073,408 468.108 510,293 
Divs. pref. stock (7%)-_- 875,000 875,000 875,000 875,000 
Divs. common stock _(8%)1,000,000 (8)1,000,000(7 44 )968,750(7 %)875,000 
Depreciation of plants__- 630,456 400.000 000 





$656.805 $1,759,775 $2,107,035 $380,308 
14,464,188 12,704,412 10,597,377 10,217.069 


Total surplus_______.$15,120,993 $14.464.187 $12,704,412 $10,597,377 
x Includes: From operations, 33,060,985; from divs., int., &c., $133,292. 
BALANCE SHEET DEC. 31. 
1920. 1919. | 1920. 1919. 

Asse1s— x $ | TAabtlittes— $ 3 
Prop. & franchise_26,680,020 26,804,809 Common stock--_.12,500,000 12,500,000 
Securities & stocks Preferred stock. ..12,500,000 12,500,000 
a 6,000,374 5,316,338 | Accts. & bills pay.14,080,724 4,224,131 
Taxes & insurance Accr. sal'y & wages 465,344 65,250 
not accrued. --- 11,450 78,504| Accr. pref. divs... 218,750 218,750 
Notes & accts. rec. 9,052,208 6,818,713) Accr. com. divs... 250,000 250,000 
Material on hand_11,237,622 3,595,275| Rev. for conting.. 800,000 800 ,000 
2,608,680 Surplus 15,120,993 14,464,188 
| mere 

tal_.........55.935,811 45,222,319) 


hy 2,954,136 
To 55,935,811 45,222,319 
—V.112, p. 477, 168. 


Brooklyn Rapid Transit System (excl. Bklyn. City RR.) 
(Receiver’s Report for Periods ended Nov. 30 1920.) 


The income accounts were given last week, page 648. 
Receiver Lindley M. Garrison, N. Y., Feb. 8, through his 


counsel, Carl M. Owen, further reports to the Court in brief: 

[This statement should be studied in connection with the very full pre- 
liminary statements by the receiver as to property, capitalization, &c., In 
V. 108, p. 373, 263° V. 109, p. 1079.] 

On Dec. 31 1918 Mr. Garrison was made receiver of the B. R. T. Co.. 
N. Y. Consol. RR. Co. and N. Y. Municipal RR.Co. On July 141919 the 
receivership was extended to the Brooklyn Heights RR., Brooklyn Queens 
County & Suburban RR., Nassau Electric RR. and Coney Island & 
Brooklyn RR.—Ed.}) ; é 

Exigencies.—The exigencies of the present situation require that a full 
report be made to the Court in order that appropriate directions may be 
given the receiver. 

Summary.—For convenience the following summary is given of facts 
hereinafter (in the pamphlet report) more fully set forth in detail; 

Cash on Hand and Current Liabitities at Date of Receivership. 
Cash. Cur. Liab Cash. Cur .Liab. 
$904,876) B. R. T___..-. $26,447 *3,484,794 
323 236 | N.Y.Municipal 56,980 x 
C. Isl. & Bklyn_ 112,465 259,781) N. Y.Consol_.. 194,156 3,443,503 
Bklyn. Heights. 467,180 2,536,853 | 

* Toes not include demand bank loans of $3,917,500 or loans to constitu- 
ent companies of $6,427,437. 

x The N. Y. Municipal not being an operating company, its liabilities 
on Jan. 1 1919 consisted principally of interest due that date on its $60,- 
000,600 of First Mtge. bonds and amounts due and to become due contrac- 
tors on construction work. 

Receiver's Operating Results.—Results of operation of the principal trans- 
portation companies [not including the Brooklyn Heights RR., that com- 
pany’s former leased line, the Brooklyn City RR. being now separately 
operated by its own officers; see V. 112, p. 161, 371, 561.—Ed_.] for the 
period of receivership and for the five months July 1 1920 to Nov. 30 1920, 
and for the month of November 1920, are as follows: 


RECEIVER'S EARNINGS AFTER DEDUCTING ONLY CHARGES PAID. 
(With no allowance for bond int. aside from Elev. RR. bonds. of N. Y.Consol] 


Periods ending 164% Mos. 5 Mos.end. Month of 
Nov. 30 1920— to Nov. 30. Nov. 30°20. Norv. 1920. 
Nassau Company a witia tide def$449 ,002 def$512,073 def$89,488 
Suburban Company. ee So ee a def98 .213 def154 O01 2 def23 ,265 
Joney Island & Brooklyn sur$88,755 def124,081 def36,951 

New York Consolidated._________- sur *2,205,262 def1,708,924 def33,806 
* Covers period Jan. 1 1919 to Nov. 30 1920. 

CURRENT FINANCIAL SITUATION OF EACH RECEIVERSHIP. 

y Taxes x Current Deferred Est. Acci- 
Unpaid. Liabilities. Liabilities. dentClaims. 
$659,980 $1,305,629 $620,421 $200,000 

172,163 334,398 68,365 34,006 
7 330,182 
953,925 

2,998 ,766 


Balance, surplus 
Previous surplus 














Total 


Nassau C'o i 
B.Q.C. & Sub. 40,355 


As of Nov. 30 192 
Nassau Company 
Suburban Company __._-..-.-- 
Coney Island & Brooklyn__-.- 


Brooklyn Rapid Transit -- 
N. Y. Municipal (approx.) _- 7,292,500 
N. ¥Y. Consolidated.__._...... 2,334 4,241,642 168,000 


Tota! [inserted by Ed. ___.$5,034,775$17 .017 .042$18,735,552 $%521.000 

x Additional to certain unpaid obligations antedating receivership. 

y Taxes of various kinds levied and unpaid and in part contested. 

The power and maintenance bills unpaid to Nov. 30 1920 here included 
onder head of current liabilities are as follows: Nassau Company, $902,924 


5,000,000 
13,000,900 
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Suburban Company, $125,798; Coney Island & Brooklyn, $80,395; Brook- 
lyn Heights, $733,871 Total, $1,842,988. These amounts are owing to 
the B. R. T. Co. and under order of Court now rank ahead of all bonds 


and receiver's certificates on the several properties. 

Moreover, the Court has ordered the payment each week to the B. R. T. 
of an amount at least equal to the estimated cost of power and maintenance 
for the preceding week, this charge, which is now regularly paid, being at 


present as follows: Nassau Co., $45,150 weekly; Suburban Co., $11,300; 
Coney Island & Brooklyn, $80,396; total, $136,846. Under existing agree- 
ments the operating cos. receive their power at cost; this cost including 
10% on cost (or fair value) of any part of the power facilities used in fur- 
nishing same. The maintenance charge includes the cost of labor and 
material plus 5%: also an allowance of 10% on cost (or fair value) of 
facilities contributed, this 10% (as in cost of power) to cover interest, de- 
preciation, insurance and taxes. 

Ante-Receivership Claims Filed.—There have been filed against the com- 
panies (a) 743 claims for breaches of contract aggregating $3,741,755; (b) 


2,600 negligence claims for damage incurred, aggregating $4,567,787, all 
prior to receivership. 


Defaulted Bonds, &c.—The debt under defaulted mortgages, demand bank 


loans and defaulted certificates of indebtedness and the interest in default 
is as follows: 


PRINCIPAL (AND INTEREST TO DATE OF LAST COUPON, JAN.1 
1921, OR EARLIER) ON DEFAULTED BONDS, &C. 
Defaulted Bds. & Bk. Loans. —Cifs. of Indebt., &c.— 
Principal. Interest. Princinal. 

Nassau Co____________ $14,925,009 $1.179,486 $6,047,188 

Suburban Co §.381,099 5§6 30° 2,640,710 

Coney Island & Bkiya__ 6,195,090 528,260 118,298 

Brooklyn Heights 50,009 18,750 {7,992,174 


2 7 
\5.380,477 
OO , Ae eee F 11,652,358 6,427,437 
New York Municipal__- 2 283,125 | 
N.Y.Consol. (guarantor) 2.058 ,338 
Total... patettiiadaad $103,184,000 $14,228.279 $43,261,077 $6,033,755 
*€These bonds are guaranteed by the N. Y. Consol. RR. Co., and the 
guaranty is secured by a mortgage on its property. They are part of an 
issue of 360,009,000, the remaining $57,735,009 having beea purchased and 
piedged by the Brooklyn Rapid Transit Co. to secure its own notes. These 
notes are included in the above indebtedness of the B. R. T. (V. 108, p. 374). 
The foregoing defaulted certificates of indebtedness which the receiver 
says “‘purport to conssitute a lien on specific pieces of property’’ have al! 
been pledzed by the Brooklyn Rapid Transit Co. (by which they were 
purchased or received in return for advances for additions, &c.) as part 
collateral for its own Ist Ref. bonds of 1902. Of these last-named bonds 
$5,200,009 are held by the public and $17,329,000 are pledged, chiefly to 
secure its Ist Ref. 4s and Consol. M. 6s. See V. 108, p. 374. 
Indebtedness.—The azgregate of principal and interest mostty to Dec. 31 
1920, of all claims against each of the companies, prior to receivership, and 
against the receiver thereof, including therein bonds [also receiver’s 
ee but not the Elevated RR. bonds of the New York Consol. 


R.; see note.—Ed.], contract claims, torts, certificates of indebtedness, 
contested taxes, &c., is as follows: . 


RECAPITULATION—CASH HELD AND INDEBTEDNESS, WITH 
DEFAULTED INTEREST. 

(Incl. receiver’s certificates, but not $22,967,000 Elevated RR. bonds.] 
Cash on Hand Total Said Indebt.—— 
Nov. 301920. Principal. Inierest 

$122,179 | $2 085 564 

85,851 962,429 

Coney Island & Brooklyn 315,109 546,095 
Brooklyn Heights_____________- 5,566 . »O- 2 .024,6 
Brooklyn Rapid Transit 8: 9,79: aay 

do do due sub. 
N. Y. Municipal 
N. Y. Consolidated 








Nassau Elec. RR. Co 
Bklyn. Q. Co. & Suburban Co_-_- 


983.125 
2,058,338 


$20,262,045 


y Does not include 
impounded income under receiver's certificates of $1,476,053. The cash on 
hand Feb. 4 1921, inci. impounded earnings, was about $1,759,009. 


Note.—This statement does not include (a) interest on contested taxes 
and on claims prior to receivership; (b)some $521,000 of estimated tort claims; 
(c) the principal of the outstand! Brooklyn Union El. and Kings County 

1. bonds aggregating $22,967 ,000 [interest on which is regularly paid. Nor 
is there incl. the debt of the now separately operated Bklyn. City RR.—Ed ] 


Nassau Safety Cars.—The application shows that having, under the order 
of the Public Service Commission and the Supreme Court, purchased 73 
safety cars and having paid on account thereof in cash the amovtnt of 
$170,703, the Nassau feceiver, for lack of funds, has had to default on his 
car lease “warrants issued for the remaining installments of purchase price 
which amiount to’$299 648, and that he is in danger of having the cars taken 
away from him, losing both the cars and the money. (V. 112, p. 651.) 

Suspension of Cperetes of Lines.—The Nassau receiver has suspended in 

whole or in part the operation of the following lines: 
Ocean Ave. (in part), Church Ave., 
Rogers Ave., Seventh Ave., 
Ocean Ave. (in part), Church Ave., Hicks St., 39th St.—Coney Island 
Rogers Ave., Seventh Ave., Park Ave., (in part). 

The Suburban receiver has suspended in whole or in part operation of the 
Metropolitan Avenue Lime (in part), Ralph Avenue Shuttle Line. 
Wyckoff Avenue Line, 

The Coney Isiand receiver (in conjunction with the Nassau receiver and 
the Brooklyn City RR. Co.) has ceased operating the experimental Park 
Slope Line. 

he application shows that the following additional lines are failing at the 
present time to earn even their direct operating expenses; 

Nassau Co. 86th St., Broadway—Ferry Shuttle, 
Wilson Avenue, Ocean Ave., Metropolitan Ave., 
Raiph—Rockaway, Suburban Co. Utica Ave., 

Eighth Ave., Broadway, Coney Island & Brooklyn 
Vanderbilt Ave., Jamaica Ave., Franklin St., 
West End Ave., Reed Ave., Smith St. 


Earnings of Surface Lines.—The month of November in previous years 
has been a month in which the net earnings have been only slightly below 
the average monthly net earnings for the fiscal year, but under existing con- 
ditions as to rates of fare and operating costs it is reasonable to assume 
from the statements of earnings beiow given that the lines above indicated 
cannot continue to be operated. 

The following table shows for the month of November for each of the 
surface lines as now operated the gross receipts and the net loss or gain after 
deducting therefrom the ‘‘direct operating expenses, exclusive of taxes, 
strike expense and any expenditures for renewals and replacements, (the 
operating expenses for the respective lines being based upon the total 
operating expenses apportioned to each line in the ratio that the car mileage 
of the line bears to the total mileage with a differential allowance for safety 
car mileage).’’ 


RESULTS IN NOV. 1920 ON SURFACE LINES PRESENTLY OPERATED 
Nassau Elec. RR.— Fevenue. Loss. | Suburban Co.— Revenue Loss. 
Bergen Street......._-. $59,202 $14,784) Broadway-----.-.-.-.--- $48,632 $1,148 
Hoyt-Sackett 11,126 Cr2,074 Jamaica Avenue 27,532 5,794 
St. Johns Place 36,910 443 Reid Avenue 31,493 5,209 
Wilson Avenue 11,473 | Sumner Avenue. - - - - .. 17,679 Cr23l 
Ralph-mockaway 7,359 | Broadway Ferry Shuttle 186 814 
Eighth Avenue 1,379 | Metropolitan Avenue. - 4,160 226 
Vanderbilt Avenue- - - - 7,613, Utica Avenue 501 639 
Fifth Avenue - 3,067 | Miscellaneous -- ---.- at 281 Cr2,396 
Flatbush-Seventh 75,761 
New Lots Avenue 396 Cr463 $130,464 $11,202 
Union Street 732 


37 
24,940,906 
22,575,649 


eee ~wcesdssdcessos Seems Clee .aee.ter 
x Unexpended proceeds of receiver’s certificates. 





Hicks St., 
Park Ave., 





Coney Isl. & Bkiyn.— 
DeKalb 
Park Slope 


Ocean Avenue 
6th Street 
15th Street 


$89 ,461C$10,485 
932 1,102 
7,606 

57,792 22,783 
1,142 C 1,142 


$186,116 $19,864 


Smith Street 
Misc. passenger revenue 














RESULTS FOR MONTH OF NOVEMBER 1920. ‘ 
[No bond int. deducted aside from Elev. RR. bonds of N. Y. Consol. Rit] 
“ee =e Coney Isl. & N.Y.Cons. 
10 


‘ Brooklyn. RR. Co. 
$130,464 $186,116 $1,645,045 
,034 3 6,205 


’ s 


0. 
Transportation revenue... $360,578 
Oper. rev., adv., rents,&c. 9,448 


$370,036 
$62,650 
92,081 
57,820 
05,359 
11,319 
11,603 
13,077 


Income from street ry. op.def$83,873 
Non-operating income_ 7,562 








Total street ry. op. rev— 
Maintenance of way, &c- 
Maint. of equipment. -_-_- 
Operation of power plant 
Operation of cars, &c_.-- 
[Injuries to persons, &c_-_- 
General & miscellaneous-— 
Taxes street railway oper_ 


$132,498 $190,289 $1,707,098 
$28:539 "$25'930  $126I0s 
30,643 44,252 269.142 

14,705 7 ~—- 419,839 
70,658 672,427 
2:320 12'2 23,984 
4,087 55,029 
6,097 8 82,381 
def$24,550 def$34,744 $58,188 
4,007 1/354 23,561 


def$33,389 $81,750 














Gross income def$76,311 


x Income Deductions (see note)— 
Interest deductions 3,014 
*Rent, &c., road & equip- 2,114 
Other rent deductions-_-_-— ert 


def$20,543 


Other deductions 








Total income deductions 


$13,176 $2,721 $3 560 
Net corp. def. (see note) __ 


$89,487 $23,264 $36,950 33,806 


x Income deductions include no bond interest other than the coupons on 
the $22,967,000 Elevated RR. bonds of the N. Y. Consol. RR., which call 
for $89,862 monthly. 


Income deductions for N. Y. Consol. RR. Co. do not include interest on 
receiver's certificates or N. Y. Municipal bonds. 
RESULTS FOR 5 MOS. AND 16% MOS. ENDED NOV. 30 1920. 
[No bond int. deducted aside from Eiev. RR. bonds of N. Y. Consol. RR|} 


—~—Nassau Company— 

5 Months. 16% Mos. 

Street railway oper. rev_.$1.992,369 $7,961,488 
Total net income def425,602 def232,398 
Income deductions_-—-_- 86,471 216,604 


$512,073 $149,002 


—Suburban Compan 
Mos. 16 os. 
$645,645 $2,358,353 
def131,414 def64,871 
22,598 33,341 


$154,012 $98,213 

Coney Island & Bklyn. —N. Y. Consol. RR.— 
5 Mos. 16144 Mos. 5 Mos. 23 Mos. 

Street railway oper. rev_. $950,211 $3,218,395 $8,160,651 $35,690,089 
ydef105,744 5,219 def1,125,173 ,654,4 

18,: 2,449,215 








Income deductions. -_-_-— 337 25,463 x583,750 


MD c whitebait wos def$124,081 Cr$88,755df$1,708,923Cr$2,205,262 


x [Includes interest (paid) on $15,967,090 Brooklyn Union Elevated RR. 
5% and $7,090,000 Kings County Elev. RR. 4% first mtge. bonds. 


y Includes strike expenses of $127,981. 


Increased Expenses.—During the receivership the wages of employees 
have been increased practically 35%, the last increase being made in t. 
1920. The cost of coal has increased from $3 to $9 per ton and other 
supplies and materials have substantially increased in cost. 


Approzimate Wage Increases of $4,700,000 During Receivership. 


Nassau Electric RR $1,000,000 | Coney Island & Brooklyn. $400,000 
Suburban Co 300,000|}N. Y. Consolidated RR_. 3,000,000 


Strike.—On Aug. 29 a strike occurred, practically the entire operating 
orce at the outset stopping work. In addition to the direct expense of this 
strike there was an indirect loss due to loss of’revenue, &c., during and 
immediately following the strike as follows: 


Losses from Strike—Direct, $1,847,392; 


$720,000. 

Direct. Indtrect.| Direct. Indérect. 

Nassau Electric RR-_.$346,247 $150,000| Coney Isl.& Bklyn_..$127,981 $50,000 
Suburban Co 101,625 20,000|N. Y. Consolidated. _1/271,543 


‘‘Deferred Maintenance.’’—The total amount of deferred maintenance 
(work which should have been performed property to maintain the preper- 
ties) is estimated for the surface lines of the B. R. T. system and the Brook- 
lyn City RR. by the P. 8. Commission in its report for the calendar year 
1920 at $4,292,399. 

In this report the Commission says in substance; ‘‘Deterioration or 
deferred maintenance of the street railway companies, operating within this 
district, has continued during the past year and has assumed an alarmi 
aspect. Our electrical engineer estimated that the amount of deferred 
maintenance on the lines of the pri ya | oporesing, companies. including 
rapid transit and surfa@ee lines, is $10,945,091. is is-an increase of 
$4,134,091 over last year. In 6th , the companies have been unable 





Indirect (Bstimated), 


er words 
to provide, in a number of cases, the necessary money properly to maintain 
their equipment. 

‘*Ifthe work is deferred too long there will come a time when the cost to 
put the present equipment in first-class condition will approach the cost of 
buying new equipment. Such condition exists now practically on all the 
lines operating in Queens County, as well as certain lines in Richmond 
(Staten Island) and other boroughs.”’ 

Paving.—The constant obligation to the City of N. Y. with to 
paving and repaving is also a very heavy burden upon the earnings of the 
surface companies. 

Fares.—The report goes fully intothe fare situation and the efforts of the 
receiver to get increases of fares both for the N. Y. Consol. RR. and the 
surface lines. 

The Court of Appeals on July 7 1920 in the case of People vs. Nixon 
handed down a decision (V. 111, p. 188) in which it held that the P. 8. Com- 
mission has power to increase rates of fare upon street railways constructed 
and operated under the following classes of franchises, viz.: (1) All franchises 
granted directly by the Legislature: (2) all franchises granted by municipal 
authorities prior to Jan. 1 1875 or subsequent to July 1 1907; (3) all fran- 
chises granted by municipal authorities between Jan. 1 1875 and July 1 
1907 which do not specifically limit or fix rate of fare. 

Under this decision the P. 8. Commission would seem to have jurisdiction 
to grant an increase of fare over the following lines: (a) Nassau Electric 
RR.,. on Bergen St., 15th St., Flatbush & 7th Ave., Wilson Ave., Hicks St., 
Hoyt & Sackett Sts., New Lots Ave., Park Ave., Ralph-Rockaway Ave., 
7th Ave., St. Johns Place, Union St., Vanderbilt Ave., West End. ()) 
Suburban company, alllines. (c) Coney Island & Brooklyn RR., all except 
perhaps two short branches at the extreme easterly end of De Kalb Ave. line. 

In the case of People ez rel Brooklyn City RR. Oo. vs. Nixon, 193 APD. 
Div. 746 (the Flatbush Ave. case), the Appellate Division on Nov. 10 1920 
handed down a decision which was affirmed by the Court of Appeals on 
Feb. 4 1921, to the fol owing effect: 

Where a line was constructed partly in the former City of Brooklyn and 
partly in one or more outlying towns under separate consents of the local 
authorities of such city and towns, and by the terms of such franchises or 
by provision of statute, the company was, at the time the !!nes were con- 
structed, authorized to charge one fare in the former City of Brooklyn and 
another fare in the outlying town or towns, neither annexation to the City 
of Brooklyn and the subsequent consolidation of Brooklyn with the City of 
New York, nor the provisions of the RR. Law (Sec. 181) having affected 
such right. 

If the doctrine of this case were applied to the various surface lines, the 
result would be that more than one fare could be legally charged on the 
following lines: 

(1) Nassau Company.—(a) Wilson Av. Line, 5c. tn Brooklyn, 5c. in 
Flatiands. (b) Ocean Av. Line, 5c. in Brooklyn and Flatbush, 5c. in Flat- 
lands, 5c. in Gravesend. (c) Ralph-Rockaway Av. Line, 5c. in Brooklyn, 
5e. in Flatlands. (d) Rogers Av. Line, 5c. in Brooklyn, and Flatbush, 
5c. in Flatiands. (e) 39th St. Ferry-Coney Island Line, 5c. in Brooklyn 
and New Utrecht, 5c. in Gravesend, 5c. zone tn New Utrecht from Bay 19th 
St. to Gravesend at Bay 34th St. (f) Church Av. Line, 5c. in Piatiands, 
5c. in Flatbush, New Utrecht and Brooklyn. 


(2) Suburban Company.—(a) Broadway Line, 5c. in Brooklyn, 5c. in 
New Lots. (b) Metropolitan Av. Line, 5c. in Brooklyn, 5c. in Newtown, 
5c. in Jamaica, subject to certain fare zones. (c) Reid Av. Line, 5c. in 
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Brookiyn. 5c. in Flatbush. (d) Utica Av. Line, 5c. in Flatbush, 5c. in 
iatlands 

(3) Coney Island & Brooklyn.—(a) DeKalb Ave. Line, 5c. in Brooklyn, 
5c. in Newtown. (b) Franklin Av. Line, 5c. to Park Circle, oc. or 3c. a 
mile on private right of way from Park Circle to Coney Island. _ (c) Smith 
St. Line, 5c. to Park Circle, 5c. or 3 c. a mile on private right-of-way from 
Park Circle to Coney Island. 

Two 5c. fares are now charged on the two last named lines, but the present 
single-fare zone extending from Park Circle to Kings Hignway may law- 
fully eliminated. m 

In view of this last-named decision, revised tariffs calling for two 5-cent 
fares on various lines were filed Dec. 1920, to be effective on Jan. 13 1921, 
but the P. 8. Comm. suspended the same ti!] Mar. 12 pending hearings. 


STATEMENT OF BONDED INDEBTEDNESS AND INTEREST IN DEFAULT 
THEREON TO & INCL. LAST MATURED COUPON JAN.1'21 OR EARLIER. 


As to additional amounts pledged as collateral, &c., see V. 108, p. 374.—Ed.] 


Amour Annual Interest 
(1) Nassau Elec- Outstand’g. Interest. Defaulted. Interest Coupons tn Default 
tric RR. © € & Payable. (Dates Inclusive.) 
First Mtge. 58.... 660,000 33,000 49.500 A & O Oct. 1°19 to Oct. 1°20 
First Cons. M. 48.11,505,000 460,320 920,640 J & J July 1°19 to Jan. 1°21 
Atlantic Ave. RR.— 
Gen. Cons. 56.. 2,241,000 112,050 168,075 A & 
Impt. Mtge. 58s. 220,000 11.000 16,500 J & 
B.B.&W.E.Gen.5s- 121,000 6,050 9,075 A & 


1,163,790 
15,696 (7) Not stated 


O Oct. 1°19 to Oct. 1°20 
J Jan. 1°20 to Jan. 1°21 
O Oct. 1°19 to Oct. 1°20 


——— a ~~ ood — 


Totals_........14,750,000 622,420 
Demand loan (7?) 


(2) Brooklyn Queens County & Suburban RR. 


First Mtge. 58.... 3,500,000 175,000 350,000 J & J July 1°19 to Jan. 1°21 
First Cons. 58.... 2,884,000 144,200 216,300 M&N Nov.1'19 to Nov.1 ’20 


~~ ae ee ee ee ee ee - mse 


Totals......--- 6,384,000 319,200 566,300 
Jam.@Bkn.RR. 58. 232,000 11,600 J 
(3) Coney Island & Brookiyn RR. 


First Cons, 4s.... 1,987,000 79 480 158,960 J & J July 1°19 to Jan. 1°21 
Cons. Mtge. 48... 2,125,000 85,000 170,000 J & J July 1°19 to Jan. 1 21 
B. City& Newtown 


RR.Cons. 1st 58. 1,993,000 99,650 199,300 J & J July 1°19 to Jan. 1°21 


6,105,000 264,130 528,260 
Real estate Mtge.. 257,950 


(4) Brooklyn Heights RR.— 
First Mtge. 5%... 250 ,000 12,500 18,750 A & O Oct. 1°19 to Oct. 1°20 


(5) N. Y. Municipal Ry. Corp.— 


First Mtge. 5%... 2,265,000 113,250 . 1°19 to Jan. 1°21 
do pledged..57,735,000 d do 


(6) N. ¥. Consolidated RR.— 
Bklyn. Un. FI.RR. 
lst 5s 








15,967,000 798,350 Not in default. 


' 7,000,000 280,000 Not in default. 
N. Y. Mun. Ry. guar.—See that company above. 


(7) Brooklyn Rapid Transit Co. (a) Bonds— 


First Mtge. 58._.. 6,970,000 348,500 697,000 A & O Apr.1 '19 to Oct. 1°20 
lst Ref. M. 48..-.. 5,200,000 208,000 416.000 J & J July 1°19 to Jan. 1°21 
(b) Pledged-— 
First Mtge. 58.... 25,000(These bonds are outstanding merely as collateral or 
are otherwise pledged and are not included in total 
Consol. 68 x28,708,672 outstanding -—Ed. 
(c) B.R.T. Notes, 2¢.— 
6-yr 5% cold netes 


due July 11918... 505,000 30,300 y¥75,750 J & J Jan. 1'19 to Jan. 1°21 
3-yr. 7% gold notes 
due July 1 1921_57,230,000 4,006,100y¥10,015,250 J & J Jan. 1°19 to Jan. 1 ’21 
Bills pay., banks about | 
& trust co’s..._j 3,350,000 201,000| 2 years | Various Various to Dec. 31 ’20 
4 





e 
Total z __..__...73,255,000 4,793,900 11,652,358 
(qd) Add'l B.R.T. 
bills payable to 
constituent co’s. 6,427,437 (?) 648 579 


x The B.R.T. in addition to the bonds respectively outstanding and pledged as 
above shown holds in ite treasury $5,000 of its Ist M. 5s, $5,092,000 Ist Ref. 4s and 
$291,328 Consol. M. 6s, making the total amounts issued under these mortgages 
owned, pledged and in hands of public $7,000,000, $27,621,000 and $29,000,000, 
respectively. y Supplied by Editor. z Grand total for B.R.T., excl. pledged bds. 


RECEIVER'S OBLIGATIONS. 


{Compiled from data appearing in the receiver's report.] 
Nassau Electric RR.— Authorized. Issued. Outst’'g. Remarks. 
Rec’r'sctfs.(acct.equip.)$2,500,000 $325,000 $320,774 A first lien. 
Equip. lease warrants... 360,000 360,000{ 288,987 Due part each 
do pledgedtoJ.G. Brill month. 
Co. (due Jan. i 1921) - 10,661 In default. 
Suburban Co.—Rec'r's ctfs. 1,000,000 34,354 34,354 Due Nov. 11921. 
Car lease warrants 40,860 40,860 34,011) Paid in monthly 
Coney Island & Brookiyn— installments. 
Car lease warrants 56,194 56,194 46,766} 


Bkiyn. Heights—Rec. ctfs. 950 000 (Issuable to B. R. T.—not yet issued) 
ip. lease warrants, $443,314, assumed by Brooklyn City RR. 
N.Y. Conscl. RR.-N. Y. Municipal—Rec. ctfs_._ 13,000,000) 
B. R. T. Co.—Receiver's certificates See note. 
junior to 4% ist Ref. M.18,000,000 18,000,000 See note 


Note.—Out of the last-named issue of $18,000,000 (described in V 

p. 377, 478: V. 109, p. 675. 774), $5,000,000 was allotted to the B. ni OR: 
or power house construction, &c., and the balance was used to purchase 
the $13,000,000 joint receiver's certificates of the N. Y. Municipal Ry. and 
N. Y. Consol. RR. in order to provide funds for construction — contract 
4 with the City of N. Y. [T latter certificates rank ahead of (a) the 

57,735,000 Municipal Ry. Corp. Ist 5s which are pledged under B. R. ae 
notes; (b) the mor e given by N. Y. Consol. RR. to secure its guaranty 
of those bonds; (c) $14,344,975 N. Y. Consol. RR. certfs. of indebt.: but 
are Saderies, in — oe a = mort ~ es ¢ the Kings County Elevated RR. 
an rooklyn Union ; - oO ‘ ompare p. 14 of “E - 
way Section.’’—Ed.] ’ of mous Sam 

Further Rapid Transit Requirements.—A table in the report show 

there has been disbursed from May 1 1919 to Nov. 30 1920 for pF nd 
rol stock, &c., under rapid transit contract No. 4 of N. Y. M ] 
Ry. Corporation with the City of N. Y. the sum of $9,650,523, and that 
contracts have been entered into calling for a further $7,752,500, chief] 
on account of new rolling stock, of which approximately $4,000,000 will 
probably be required by Aug. 1 1921. Contracts still to be let, it is stated 
will eventually cal) for a further $4,167,000, including chiefly $1,217,000 
for 14th St.-EKastern line and $1,500,000 for additional tracks on Fulton 
~ a : oeeze, some portion ~f A ecations) re uirements will prob- 
ably met from the unexpen portion of the $5,000, ceeds 
receiver's certificates allot to the B.R.T. aw peve - 


Preferred Power & Maintenance Accounts, Arrears, &c.—The outstanding 
power and majntenance accounts due the B. R. T. Co., which have been 
given by the Court a lien prior to the liep of the outstanding bonds and 
receiver's certificates of the several companies, are included in a preceding 
table under caption of current liabilities and are further referred to in a 
posegren’ following said table. A portion of these accounts represent lia- 

ilities accrued wy to the prong) tegen 3 and with further amounts heretofore 

rged by the receiver are the subject of iitigation, the mortgage trus- 

tees contesting the right of the receiver to provice for same, as he was 
proceeding te de out of ecarnings.—Ed. —V. 112 p. 647. 
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The Baldwin Locomotive Works, Philadelphia. 
Including Standard Steel Works Co. 
(10th Annual Report—Year ended Dec. 31 1920.) 


President Samuel M. Vauclain says in substance: 


Notwithstanding the present unsatisfactory condition of business the 
world over, there is every reason to believe that the works may be o 
at the same percentage of their capacity during the year 1921 as they have 
been during the year just closed. The natural readjustment which we are 
ae ag through will, no doubt, have some —— in store for us, but we 
ook forward with confidence to an early stabilization of our business. 

Thomas 8. Gates, of the firm of Drexel & Co., was elected a member of 
the board to fill the vacancy caused by the death of Arthur E. Newbold. 

During the year your board of directors created a finance committee 
consisting of Messrs. Gates (Chairman), Tyler and Sewall. 

The Eddystone Munitions Co. has been liquidated. 


ANNUAL RESULTS BALDWIN LOC OM. WORKS, CALENDAR YEARS. 


192 1919. 1918 1917. 
aa a amnmil ao $84 ,307.777$123,179,252 $98,263,865 
827 


75,465,535 105,322,455 86,484,845 








6 
8 

8 $8,842,242 $17,856,796 $11,779,019 
361 1,103,430 1,903,644 96 

2 
9 
2 








Gross profit 


11 $9,945,672 $19,760.441 $12,740,485 
educt taxes, int., &c-.- 1, ,645 


1,074,429 1,498,329 


Profit $8,871,243 $18,262,112 $11,193,840 
Special Deductions— 
Reserve fordepr.&adjus : , $1,850,000 
000,000 6.500.000 








Reserve for taxes , : 
Charges and adjustments 460,895 
Amortization of machin- 

ery, buildings, &c-_--- 3,698,921 
Deferred profits 2,878,751 


Total special deduc’ns. $3,978,751 $12,509,816 
Net profit $4,428,518 ; ; $5,752,295 
Div. on pref. stock (7%) 1,400,000 1,400,000 
Div. on com, stock. _.(7%)1,400,000(3 


Surplus after dividend $1,628,518 $4,352,295 
Less unexpend. epprop- deb2, ,000 

ad agp brought forward 55,346 8,949,624 
Writ. off, pat. & goodwill 15 000 
Unexp.a a. 


feos: , &C 1,315,241 
Eddy M. Co. liquidated. $1,515,264 
Total prof. & loss surp.$11,013,436 %6,554.413 $1,907,642 $55,346 


BALDWIN LOCOMOTIVE WORKS BALANCE SHEET DEC. 31. 


1920. 1919. 1920. 1919. 
Assets— $ $ Liabtitites— s $s 
Real est .,mach.,4&c27,439,263 27,046,158} Preferred stock. ..20,000.000 20,000,000 
Stand 8. Wks. Co. 4,041.501 4,041,! Common stock. ..20,000,000 20,000,000 
Eddyst. Mun. Co. .735| Bonded debt 10,000,000 10,000,000 
Chicago plant. .-- 5, Accounts payable. 8,061.859 2,085,118 
Other real estate. . 5,880 : Bills payable 000, 
Invento ies 16,321,809 ’ Special deposits. - . 
Accts. receivable. _18,517,236 , p Advances. ....--- 
Bills receivable... 6,552,655 , Savings funds, &c_ 
Marketable secur. 582,240 633.621) Accr. int. on bonds 
Liberty bonds__.. 1,000,000 7,046,457) Int.rec.in adv.,é&c. 
xFor’n Govt. seeusl3,164,664 Deprec'n reserve - . 
500 Reserve for taxes. 500,000 
3,441,020; do def'd profits 2,878,751 
96,171 | Int.insinkingfund 191,425 
First mtge. bond | Unexp. conver 
sinking fund... 1,403,425 1,141,900; Surplus 11,013,437 


91,079,155 64,989,288, Total 91,079,155 64,989,288 


x Foreign government securities include $6,728,845 (5%) Republic of 
Poland bonds; $4,143.750 (67) Belgian Treasury notes; $1,592,069 (7%) 
Rumanian Treasury notes; and $700,000 (5%) entine Treasury notes. 


CONSOLIDATED BALANCE SHEET. 


1920. 1919. 1920. 
Assela— $ $ | Ltabtltttes— $ 
Real estate, ma- Preferred stock _..20,000, 
chinery, &c....37,100,596 36,879,764; Common stock. -~..20,000. 
Investments 377 ,504 891,203; Bonded debt 
Inventories 13,798,146 . 
Accts. receivable. 22 8,606,644)! Bills payable. .-- 16,000,000 
Bills receivable... 6,574,987 ee” | Int. see funds.... 2,113,788 














’ 

















Marketable secur., Int. accr. on bonds 
Lib. bonds, &c_14,809,904 8,647,578| Advances 
1,543,082 4,055,893! leposits... ._ __- 
Deferred charges... 307,350 96,171 | Deprec’n reserve _ 
Sinking fund for Reserve for taxes __ 
Baldwin Locom. do for conting. 
Works Ist mtge. | do def'd profits 2,878 sai 
1,403,425 1,141,900 Sink.“d.S.S.W.Co_ 2,600,000 2,400,000 
| Surplus 16,072,177 11,332,160 


104,532,486 75,916,932| Total 104,532,486 75,916,932 
2, p. 654. 








Total 
—V.i11 


GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


General Railroad and Electric Railway News.—The 
following table summarizes recent railroad and electric rail- 
way news of a more or less general character, full details 
concerning which are commonly published on preceding 

ages under the heading ‘‘Current Events and Discussions” 
(if not in the “Editorial Department’’), either in the week 
the matter becomes public or shortly thereafter. 


Intra-State Rates.—(a) 20 States join forces to have provisions of Trans- 
portation Act placing intra-State rates under power of I.-S. ©. Commission 
declared unconstitutional. ‘‘Times’’ Feb. 18, p. 11. (b) Bill POSUESS to 











‘- 


take such power from I.-S.C. Commission. “Sun"’ Feb. 18, p. 

(c) Indiana.—I. 8S. C. Commission rules against State Commission's 
rates except on coal for 30 miles or less and orders change to Inter-State 
basis by March 24. “Bost. N. B.’’ Feb. 17, p. 12. State Commission 
brings action to prevent increase. ‘“‘Fin. Am.”’ Feb. 16-17. 

d) Montana-Nebraska.—In both States the I.-S. C. Commission has 
ordered the raising of Intra-State freight and passenger rates to the inter- 
State level by March 22. 

(e) New York.—A statutory court to consider enjoining L. I. RR. and 
Staten Id. Rap. Transit Cos. from charging 20% increase in fares. ‘*Times”™ 

b. 11, p. 4. 
rer) Iitinois:—U. S. Dist. Court enjoins State Commission from inter- 
fering with increase of intra-State freight and passenger rates and dismisses 
suit of Attorney-General. ‘‘Times’’ Feb. 16. 

Canadian Rate of Exchange on Freight.—From Feb. 15 to 28 rate of ex- 
change op shipments of freight between Canada and U. 8. to be 14%’ 
supenatye 8%. “Tribune” Feb. 3. , 

New gland Divisions Case.—(a) See N. Y. N. H. & H. RR. below. 
Hearing concluded Feb. 7. Probable pool to aid New England roads. 
‘*Bost. N. B.”” Feb. 16, p. 5. 

Bill to Reduce Both Wages and Rates.—Representative Black (Dem.) of 
Tex. introduces two joint resolutions. ‘‘Times” Feb. 15, p. 23. 
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Railway Valuation, Land Vailues.—‘‘Ry. Review" Feb. 12, p. 247, to 251 
F Optimistic View.—Julian H. Pareles, Director “‘Bureau of Ry. Eco- 
nomics."" “Ry. Age” Feb. il, R; 377. 
Railway Funded Debt Maturing Yearly 1920 to 1949, &c.—*‘Bureau of Ry. 
Economics.” ‘‘Ry. Age’’ Feb. 11, p. 368. a 
Wages.—(a) Erie wage cut suspended, ‘‘Sun’’ Feb. 11, p. 3° hearing set 
for Feb. 23, “Bost. N. B."’ Feb. 15. (b) RR. Labor Board overrules the 
unions’ plea that Atl. Birm. & Atl. case is outside Board's jurisdiction. 
Times” Feb. 15, p. 23. Case argued, “‘Times’’ Feb. 16, p. 7° Feb. 18 
i : {) ty, reduction by Bost. Revere Beach & Lynn. 
6D. i¢, Pp. . 
(d) Unions may agree to changes. ‘‘Times’’ Feb. 12, p.1. (e) Import- 
ant systems urged by railway executives to call conferences with their em- 
loyees as to wage readjustments. “Times” Feb. 18, p. 20° ‘“‘Wall Street 
ournal”’ Feb. 14, p. 9; Feb. 17, p. 1. (ff) Union labor's raids. ‘Railway 
Review’ Feb. 12, p. 245. 
(g) Penn. RR. “‘furloughs’’ 875 more employees and N. & W. closes 
Roanoke shop (1,500 men) till March 1. ‘“Times”’ Feb. 18, p. 9. 
Miscellaneous.—(a) N. Y. Senate committee reports favorably bil! for 
$5,000,000 appropriation for vehicular tunnel. (b) Gov. Miller’s transit 
plan. ‘‘Post’’ Feb. 17, p.1; ‘“‘Times’’ Feb. 15, Feb. 16, p.1; Feb. 17, 
p. 1. (c) Claims against railroads for violation during Federal contro! of 
Act to Regulate Commerce must be filed before March 1. (d) Automatic 
air brake tested. ‘Fin. Am.’ Feb. 16-17. es 
(e) Steel cos. object to demurrage charge. ‘Iron Age’’ Feb. 17, p. 439. 
f) Rate advance set for Feb. 25 opposed by Lake Superior Ore Association. 
dem, p. 458. (zg) Freight moving less than during switchmen’s strike. 
‘*Ry. Age”’ Feb. 11, p. 357, 384. (h) Ry. mail Pay Idem, p. 387. 
Matters Covered in ‘‘Chronicle’’ of Feb. 12.—(a) Mexican RR. reorganiza- 
tion may be undertaken by W. G. McAdoo, p. 605. (b) House passes bill 
for partial payment of Govt. guaranty, B. 616. (c) Refusal of Pres. Wilson 
to intercede in wage dispute, p. 617. ompare “Ry. Age,” p. 363 to 367. 
(d) Rapid transit situation in N. Y. and special committee of Chamber of 
Commerce, p. 618. 


Baltimore & Ohio RR.—Authorization—Approved State 

The I.-S. C. Commission has autborizeu the company to pledge from time 
to time as security for short-term nots which it may lawfully issue with- 
out authorization the following bonds, which it has nominally issued or 
has been authorized to nominally issue (a) $5,000,000 Toledo-Cinc nnati 
Division ist Lien & Ref. M., series B, 5% bonds; (b) $2,000,000 Ref. & 
Sg ig series A 5% bonds, and (c) $2,935,000 Ref. & Gen. M. series 

1% bonds, 

Security holders and others interested in the property and its operations 
and facilities, both greatly extended of recent years, will find many particu- 
lars of interest in the editorial review of the annual report for the year 1919, 
which appeared in the ‘‘Railway Age’ of Jan. 21 1921 and has now.been 
reprinted for separate distribution.—-V. 112, p. 561, 468. 


Berkshire Street Ry.—Sale of Real Estate.— 

Harry Reinhard, North Adams, Mass., a real estate and insurance dealer 
has purchased real estate owned by the company at public auction for 
. The sale was held to satisfy unpaid taxes for the past three years 
$1.216 39. The sale of persona property owned by the company 
in Williamstown was or Myr. Reinhard purchased the Hoosac 
Valley park property of the Berkshire company at a tax auction sale held 

on Aug. 21 (‘Electric Railway Journal.’’)—V. 112, p. 160 


Boyne City Gaylord & Alpena RR.—WNotes Authorized. 

The I.-S. C. Commission has authorized the company to issue from time 
to time within two years $250,000 short-time promissory notes payable 
within two years from date with interest at 7% p. a. to secure loans to 
enable it to pay (a) ite maturing term loans, (0) interest on its funded 
debt, (c) its obligations for equipment bought, (d) its taxes and (e) its pay- 
a a rr —— roads when called. The notes are to be sold at par. 
—V. 110, p. 


British Columbia Electric Ry.—Plans Sale.— 

It is understood that the company has made application to the Dominion 
Parliament for authority to sell its entire property, including tramway, 
lighting and power systems, to the Fraser Valley & Southern Ry. This is 
done, it is stated, so as to stabilize the fare by bringing the company’s entire 
interest except the Vancouver Power Co. under the jurisdiction of some 
fairly permanent body.—vV. 112, p. 256, 61. 


Brooklyn, Queens County & Sub. RR. 
y ee. ae Rapid Transit Oo 


Buffalo & Lake Erie Traction Co.—Time Extended.— 
Justice Charlies H. Brown in the Supreme Court of Erie County has 
granted an order extending until March 31 the time within which George 
Bullock, receiver, may discontinue operations of the road along the lake 
shore between Buffalo and the Pennsylvania State Line, except that part 

of the line formerly owned by the Hamburg Railway, Buffalo. 

The original date for discontinuing service was Jan. 31. The application 
for an extension of time was made by the receiver, who informed the court 
he wished to determine the extent the revenue of the company would be 
increased by reasen of the recent advance in the rates of fare between 
points on the interurban line. It is within the power of the receiver to 
discontinue service on March 31 and negotiate for a purchaser of the prop- 
erty before that time. (‘Electric Ry. Jounra!.’’)—V. 112, p. 468. 


Canadian Pacific Ry.—Leases Railway.— 

Application will be made to the Board of Railway Commissioners for 
Canada on March 8 for the approval of a 99-year lease from July 1 1920 of 
the Nakusp & Slocan Ry.—V. 111, p. 1851. 


Central RR. of New Jersey.—Payment of Deferred Divi- 
dend from Lehigh & Wilkes-Barre Coal Co. Income.— 


The directors Feb. 15 declared the dividend of 2% usually paid in Decem- 
ber out of income received from the Lehigh & Wilkes-Barre Coa! Co., pay- 
able Feb. 25 to holders of record Feb. 23. Action on the dividend was 
deferred in December last because of an injunction in the Reading dissolu- 
tion suit. Compare V. 111, p. 2519. 


Reading Company Owner of $14,504,000 of the $27,436,800 
Stock, to Use Due Diligence to Effect Sale of Same within 
Period of Years to be Determined .— 

See Reading Company dissolution plan below. 

Decree Modified Permitting Dividend Payment Above Men- 
tioned—Company’s $8,489,000 in the $9,212,500 Stock of 
Lehigh & Wilkes-Barre Coal Co. May Be Sold Within 6 Months. 
—The plan for the disposal by the company of all the stock 
of the Lehigh & Wilkes-Barre Coal Co. now owned or in 
any manner controlled by it, framed in such form as to be 
embodied in the dissolution decree of the Reading Co. (see 
below), provides in substance: 


Condensed Extracts from Plan for Sale of All Stock Owned in 
Lehigh & Wilkes-Barre Coal Co. 


The Central RR. Co. of N. J. shall dispose of all its capital stock of the 
Lehigh & Wilkes-Barre Coal Co. now owned by it to persons or corporations 
who are not its own stockholders or stockholders in either R ing Co., 
Phila. & Reading Ry. Co. or the Phila. & Reading Coal & Iron Co., and 
who previous to or at the time of purchase shall qualify as purchasers by a 
duly executed affidavit in one of the forms hereto annexed. 

All of the said stock shall be disposed of within six months after entry of 
this decree, or previous to any other later date which may be fixed by the 
court. Stock may be disposed of in such manner and upon such terms as 
the Central RR. Co. of N. J. may determine; provided, however, that it 
shall only be acquired by persons or corporations qualified to receive it 
under the terms of the said affidavits. And provided further not less than 
20% shall be paid in cash at the time of its disposition by persons or Cor- 
porations acquiring it. 

On or before the date fixed by the court before which the disposal of such 
stock shall be completed the Central RR. Co. of N. J. shall file with the 
court a statement containing the names of the persons, corporations or 
partnerships to whom such stock has been disposed of and the number 
of shares acquired by each. 


, . 
, 


‘Bost. N. B’ 


ast. 


Earn. &ce.— 
. under ‘Financial Reports’’ above.— 





Should all of the said stock not be disposed of before the iration of 
six months after entry of this decree or previous to any later date which 
may be fixed by the court, the remainder shall be then transférred to the 
Central Union Co. of New York, as the custodian and deposi of 
the court, subject to the provisions of this decree and to the further orders 
and decrees of the court herein and as holder of record on the books of 


the Coal Company. 

Pending transfer of the stock to sons qualified to receive it, the trustee 
shall receive all dividends decl on any stock standing in its name and 
may vote thereon at any stockholders’ 1 Bd 

In order to enable the Central RR. Co. of N. J. to dis of the said 
stock to the greatest advantage without any accumula dividends, the 
injunction heretofore granted in this suit shall be modified so as to permi®@ 
the Central RR. Co. of N. J. to collect and receive any dividends which 
have been or may be declared upon the stock of the Lehigh & Wilkes-Barre 
pt in previous to disposition thereof. (Signed, Robert W. de Forest 
of counsel. 
wget of Affidavit to be My yr ng 4 Individuals Purchasing Said Stock 

eponent does not own in his (or her) own right we shares of the capital 

stock of the Central RR. Co. of N. J., Reading Co., Phila. & Reading Ry. 
Co., the Phila. & Reading Coal & Iron Co., whether registered in his (or her) 
own name on the books of said companies or any of them or registered in 
the names of others for deponent’s use and benefit. Deponent in receiving 
the said certificate or certificates is not acting for or on behalf of any stock- 
holder of the Central RR. Co. of N. J. or of any other of the said companies 
or in concert, agreement or understanding with any other person, firm or 
corporation for the control of the Lehigh & Wilkes-Barre Coal Co. in the 
interest of the Central RR. Co. of N. J. or of any other of the said com- 
panies, but is acting in his own behalf in good faith.—V. 112, p. 61 


Chesapeake & Ohio Ry.—WNotes Paid.— 

It is announced that two demand notes of the company aggregating 
$2.320.000 held by the War Finance Corp. for advances made during the 
period of Government control, have been paid.—V. 112, p. 651, 561. 


Chicago Milwaukee & St Paul Ry.—Guaranteed Notes. 
See Indiana Harbor Belt RR. below.—V. 112, p. 469. 


Chicago & North Western Ry.—Trustee for Bonds.— 
The United States Trust Co. [not the U. S. Mortgage & Trust Co.] has 
been annointed trustee for the *15.0N0,NNN 15-Vear 6%% Secured gold 
bonds due March 1 1936. See Chicago St. Paul Minneapolis & Omaha Ry. 
and Indiana Harbor Belt RR. below. See offering of bondsin V. 112, D.652. 


Chicago Rapid Transit Plans.—Franchise Canceled.— 

The Chicago City Council on Feb. 4 by a vote of 52 to 0 declared the 1907 
contract ordinances with the traction companies to be canceled, annulled, 
gp and terminated. Touching on the action of the City Council 
the Chicago ‘‘Economist’’ Feb. 12 says: 

“It is a handy City Oouncil that can abolish a contract without the con- 
sent of the other party. That is what the Chicago body has done in a 
vote of 52 to 0 to annul the contract with the traction companies, which 
has yet on its terms 6 years to run and more. Naturally the action will be 
contested in the courts if the city authorities persist in their purpose and 
unless there is some adverse technicality not now visible a defeat of the 
city fathers may be pees. 

“It is all a part of the Thompson scheme for subverting the eee my service 
ome tie a <? system with a 5-cent fare. (See Chicago subway 
plan in V. y * : 

‘*Preparations for this move have been going on for a long time and last 
year and this the city has refused the money due under the provision in 
the contract for 55% of the income of the roads. A feature of the action 
this week is a direction to the Law Department to ask the P. U. Commis- 
sion for an order for the construction of 110 miles of track extension. Just 
where the fu are to come from does not appear. Otaer than politicians 
nobody seems to be able to get much money for such purposes in these days, 
the most prosperous transportation companies being put to their trumps 
to find even a meager wye'y (See also “Electric Railway Journal’’ 
of Feb. 5 and Feb. 12.)—V. 107, p. 500. 


Chicago St. Paul Minn. & Omaha Ry.—WNotes Auth.— 

The I.-S. C. Commission has authorized the company (1) to issue to the 
order of the Chicago & North Western Ry. a promissory note for $1,000,000, 
payable Dec. 31 1921, with interest at the rate of 6% p. a., in renewal of a 
note of like amount which matured on Dec. 31 1920: and (2) to repledge as 
security therefor $1,200,000 Debenture gold bonds of 1930, now pledged 
with C. & N. W. Ry. as security for existing note.—V. 111, p. 1751. 


Cincinnati Traction Co.—Fare Increase.— 

The company has announced an increase in fares from 8% to 9 cents, 
effective March 1. The city authorities, it is said, will bring an injunction 
to prevent the increase.—-V. 112, p. 256. 


Collins & Ludowici RR.—Sale.— 

The sale of this road, about 36% miles in length, (formerly 
defunct Georgia Coast & Piedmont RR.) at public auction at 
Ga., on Feb. 1 for $70,000 has been co ~ | Judge Sheppard, of the 
Superior Court of Tattnall County, Ga. Half of the road was bought by 
L. Metzger & Co. of Mobile, Ala., and half by W. A. Dubberly and John 
D. Bradley of Glennville, Ga. Efforts, it is said, are being made to save 
the road from being junked.—V. 112, p. 61. 


Columbus New Albany & Johnstown Traction Co.— 
Negotiations for the acquisition of the interurban lines of the company 
by the Columbus Ry., Power & Light Co., it is stated, are being arranged 


so that the latter company may be able to extend service to.the suburb of 
Shepard.—V. 111, p. 1277. 


Columbus (O.) Ry., Power & Light Cv.—Ann. Report.— 
Calendar Years— 1920. 1919. 1918. i 1916. 


Revenues— s $ 
Railway_______.....-3,523,768 2,481,529 2,119.1 
Power, Light & Heat._3,200,608 2,516,442 2,1 
Non-operating 3,744 4,136 


art of the 
eidsville, 








Total gross......-- 6,728,120 5,002,107 4,264. 
Oper. exp. and taxes__4,672,292 3,299,457 3,113, 


2,055,828 1,702,649 1,151, 
713,288 693.288 595, 








Gross income 
Int. on funded debt -_- 
Int. on unfunded debt- 
Other deductions_ -.-- 
Preferred dividends. _ - 
Common dividends. _- 
Depreciation 


4,868 
81.616 
480,000 222,181 


Balance, sur. for year. 738,459 442,887 156,900 def85,944 
—V. 112, p. 256. 


Coney Island & Brooklyn RR.—Earnings, &c.— 
y Soe mucosa Rapid Transit Co under ‘Financial Reports’’ above.— 
, > _ 


Cumberland County Power & Light Co.—Report.— 
Calendar Years—— 1920. 1919. . 

emanate $3,114,008 $2,768,599 

Operating taxes and taxes__._..---- b2,142,834 1,813,933 

re re ad ocount 667 ,483 672 252 

Preferred dividends 











Balance, surplus $363 ,691 $282,414 $130,594 
a Includes dividend paid May 1 1918 in 5-year 6% scrip. b Includes 
$210,820 for depreciation.—V. 111, p. 2518. 


Dallas (Tex.) Ry.—Notes Paid.— 


The $750,000 Dallas Electric Terminal 6% notes due Jan. 1 1921 were 
paid off at maturity.—V. 112, p. 257. 


Dayton Toledo & Chicago Ry.—Change in Management. 

This road, purchased by Jone Ringling of the Ringling Brothers Circus, in 
1918, has been sold to W. H. Ogborn of Chicago, who, it is stated, will 
become President. Price stated to be about $500,000. The company was 
incorp. Nov. 15 1917 to take over the Delphos division of the old Cincinnati 
Hamilion & Dayton RR. Compare V. 105, p. 2272; V. 106, p. 188;.V 
| ’ Dp. . 
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Delaware & Hudson Co.—Stock Authorized.— ' 

The 1.-S. C. Commission has authorized the company to issue from time 
to time not exceeding $9,634,000 Common stock for conversion of Its 
$14,451,000 5% 20-year convertible gold bonds of 1915 due Oct. 1 1935 
as may be so presented to it. Bonds are convertible on or before Oct. 1 
1927 into Common stock at rate of $1,500 of bonds for 10 shares (par $100) 
of stock. 

The company in its application stated that 150 was adopted as the rate 
of conversion because at the time the bonds were issued the market price 
of its stock was slightly in excess of $150 a share. The market value of its 
stock has been less than $150 per share for a considerable time, and the com- 
pany states it is questionable when and to what extent, if any, such market 
value will increase sufficiently to induce the conversion of the bonds at the 
rate stipulated.—V. 111, p. 2520. 


Denver Tramway Co.—Seeks Higher Fare.— 
The receiver has petitioned the U. 8. District Court at Denver for an 
order to advance fares from 6 to 10 cents.—V. 112, p. 61. 


Detroit United Ry.—City Would Purchase Lines.— 

A proposal of the Detroit Street Ry. Commission that an ordinance for 
the purchase of 8 lines (aggregating about 25 miles) of the cP, Eee R. be 
submitted to the people at the April election has been laid before the City 
Council. The Commission proposes to purchase the lines with money 
from the $15,000,000 appropriation voted for the building of a municipal 
railway. 

Judze Denison of the U. S. Court of Appeals, Cincinnati, has issued a 
temporary injunction restraining the City of Detroit from interfering with 
track laid by the D. U. R. in Harper Ave.—V. 112, p. 652, 569. 


East St. Louis & Suburban Co.—Sub. Co. Receivership. 

Federal Judge English at East St. Louis has made W. H. Sawyer and 
Frederick Allen permanent receivers for the Alton Granite City & St. Louis 
Traction Co., a subsidiary of the East St. Louis & Suburban Co. (see V. 
111, p. 1083).—V. 112, p. 561. 


Erie RR.—Wage Cut Halted.— 


The Federal Labor Board in a decision on the petition of employees of 
the road to prevent the management from putting into effect wage reduc- 
tions and changes in hours of work, has ordered that no change shall be 
made in the existing scale and working conditions before the Board has an 
opportunity to hear the case.—V. 112, p. 652. 


Galveston-Houston Electric Co.—IJnjunction Denied.— 

Judge Hutcheson has denied the petition of the Galveston Electric Co. 
for an injunction to restrain the city from enforcing the 5-cent ordinance. 
The company sought to increase the fares to 7 cents, but the city prevented 
this.—V. 112, p. 161. 


Great Northern Ry.—New Directors.— 

W. P. Kenney, St. Paul, Minn., and E. E. Loomis, Nicholas Terhune 
and H. F. Smith of New York, have been elected directors, succeeding 
J. EB. Reyno'ds, A. Barton Hepburn and Seward Prosser of New York, and 
the late A. D. Thomson of Duluth,Minn.—V. 111, p. 1852. 


Hocking Valley Ry.—Security for Government Loan.— 

The I.-S. CC. Commission has authorized the company (1) to issue $2,- 
027,000 Gen. Mtge. 6% gold bonds, series A, and (2) to pledge them to- 
gether with $183,000 of the same series now held in its treasury with the 
Secretary of the Treasury as security for a loan of $1,665,000 from the 
United States. 

The loan of $1,665,000 is to be made in four installments as follows: 
$750,000, $303,000, $306,060 and $306,000, secured by collateral respec- 
tively as follows: $1,000,000, $404,000, $408,000 and $408,000. The com- 
pany proposes at once to pledge $1,404,000 of the bonds as security for the 
first two installments, and to — the balance for the two remaining 
installments as soon as it is able to certify to the trustee that additional 
expenditures aggregating $783,000 have been made.—V. 112, p. 562. 


Illinois Southern Ry.—Successor Company.— 
See Missouri-Illinois RR. below.—V. 112, p. 562, 61. 


Indiana Harbor Belt RR.—Government Loan of $579,000. 


The I.-S. C. Commission has authorized the company to issue and pledge 
as security for a $579,000 loan from the United States a like amount of its 
5% Gen. Mtge. gold bonds of 1907, due July 11957. As evidence of this 
loan company will give its $579,000 A ~ fag 6% promissory notes, secured 
by the pledge of said bonds. Notes will be guaranteed principal and inter- 
est as follows: $174,000 by New York Central RR.; $173,000 by Michigan 
Central RR.; $116,000 by Chicago Milwaukee & St. Paul Ry., and $116,000 
Chicago & North Western Ry. Co.—V. 112, p. 562. 


Kansas City Kaw Valley & Western Ry.—Earnin 
Year ending Dec. 31— 1920. Year ending Dec. 31— 
Gross earnings $466 943 | First mtge. interest.______- 
Operating expenses 329.954! General mtge. interest 
Taxes +73 | came surplus 
Net ‘earnings $118,717 
—V.110, p. 1289. 


Little Rock Ry. & Electric Co.—Notes.— 

The $1,000,000 1-Year gold notes which matured Jan. 1 1921 were taken 
up by an issue of $700,000 of 1-Year Bond-Secured 8% notes (V. 112, p. 
162). The company also issued a note for $335,000, payable to bearer, 
with interest at the rate of 8% and due Dec. 4 1921, payable at Canal- 
Commercial Trust & Savings Bank, New Orleans. See offering of $700,000 
1-Year notes in V. 112, p. 162. 


Michigan Central RR.—Guaranteed Notes.— 
See Indiana Harbor Belt RR. above.—V. 112, p. 162. 


Michigan United Rys.—Bonds Paid.— 
The $148,000 Michigan Traction lst Mtge. 5% bonds due Jan. 1 1921 
were paid off at maturity in cash.—V. 108, p. 2023. 


Missouri-Illinois RR.—T7'o Operate Illinois Southern.— 

A company circular contains the following: ‘‘The Missouri-Illinois RR. Co 
has been organized under the laws of Missouri to take over and operate the 
properties formerly of the Illinois Southern Ry., and a franchise has been 
secured by the company to do business in Illinois. The purchase of the 
property has been consummated and this company is now is possession of 
the properties. All reports covering car movements and per diem, bills for 
repairs to cars, reports of cars destroyed, cars relight weighed and stenciled, 
remittances for locomotive and car rentals, trackage rights, leases, &c., 
for all transactions on and after Feb. 1 1921, should be addressed to this 
company at Bonne Terre, Mo., until further notice. Plans are under way 
for reopening the road and operations will be resumed at the earliest possible 
moment, due notice of which will be given later.’’ 


Missouri Pacific RR.—Hqguipment Issue.— 

The company has pray to the Missouri P. 8. Commission for authority 
to issue $1,836,000 64% equipment trust notes, payable in 12 annual 
installments after Feb. 1 1925. The object of the loan is to buy 50 new 
locomotives, as follows: 25 to cost $70,975 each, 15 to cost $41,250 each, 
5 to cost $61,250 each, and 5 of the Mountain type of passenger engines, to 
cost $75,500 each.—V. 112, p. 372, 162 


Mobile & Ohio RR.—Bonds Pledged.— 

The I.-S. C. Commission has authorized the company to repledge not 
to exceed $500,000 of its St. Louis Division 5% gold bonds maturing Dec. 1 
1927, as security for a loan or loans not exceeding a like amount. Of the 
above-described bonds $500,000 were originally pledged with Bankers 
Trust Co. of N. Y. for a loan of $350,000 and are now held by that company 
as security for the $100,000 unpaid balance of the loan. Company now 
proposes to repledge, as security for an additional loan or loans, such an 
amount of these bonds as it may be able to have released from the existing 
pledge. The loan or loans to be thus collaterally secured are to be repre- 
sented by a note or notes payable within two years.—V. 111, p. 2229. 


Montgomery Light & Trac. Co.—To End Receivership.— 

Ray Rushton has presented a petition to Judge Henry D. Clayton in 
U. 8S. Court suggesting that the company be released from receivership 
and that street-car fares be increased from 7 to 10 cents. Mr. Rushton’s 
petition declared that the company has arranged to pay its creditors and is 
ready to dispense with a receiver, provided it be permitted to earn enough 
money to keep going. 


1920. 
$54,390 





The receiver presented a schedule of fixed charges under which the com- 
pany operated during 1920, totaling $847,633, while the earnings of the 
sation nee senoumtes to $806,623, or $40,000 less than expenditures.— 

° » PD. : 


Nashville Chattanooga & St. Louis Ry.—Bonds Sold.— 
Clark, Dodge & Co., New York, have purchased from the company a 
block of $495,000 Ist Consol. Mtge. 5% gold bonds of 1888 and due April 1 
1928. The bonds are part of a total authorized issue of $20,000,000, of 
which $15,353,000 are outstanding, including the new issue. All of the 
bonds have been privately placed by the bankers. Application will be 
nrg: Ary due course to the New York Stock Exchange to add these bonds to 

e list. 

The I.-S. C. Commission has authorized the issuance of the above bonds 
at a price not less than 86.24. The proceeds are to be issued for money 
used in the retirement of $489,000 bonds of the Fayetteville McMinnville 
ae Carseat branches, and $6,000 of bonds of the Lebanon branch.— 

r. » p. 162. 


Nassau Electric RR.—Earnings, &c.— 
See Brooklyn Rapid Transit Co. under ‘‘Finance Reports’’ above.— 
V. 110, p. 465. 


New Brunswick Power Co.—/Fare Increase.— 
The company on Jan. 3 raised the fares on its street car lines from 6 cents 
to 10 cents , With three tickets for 25 cents.—V. 110, p. 970. 


New York Central RR.—Guaranteed Notes.— 
See Indiana Harbor Belt RR. above.—V. 112, p. 653, 470. 


New York Consolidated RR.—Earnings, &c.— 
See Brooklyn Rapid Transit Co. under “Financial Reports’’ above.— 
V. 103, p. 844. 


New York Municipal Ry. Corp.—VFinancial Status.— 


See Brooklyn Rapid Transit Co. under ‘Finance Reports’’ above.— 
V. 108, p. 2123. 


New York New Haven & Hartford RR. System.— 
Brief Explains Necessity for a Readjustment of the Basis for 
Dividing Through Rates and shows that if the Company’s 
Net Earnings were in the same Proposition to its Gross Earnings 
as prior to Federal Control, there would be a Substantial Sum 
available for a Dividend.—The brief filed with the I.-S. C. 
Commission in the Divisions Case contains substantially 
the following statements made by President E. J. Pearson: 


(Compare official pamphlet of 121 pages covering the company’s case 
as presented at the recent hearing concluded on Feb. 7): 

Situation in a Nutshell.—The company’s net revenues from rate advances 
have not equalled thoseo f other railroads because (a) the cost of its greater 
proportion of distributive and terminal service has increased with dis- 
proportionate rapidity, and (b) divisions of the through rates have not been 
increased to follow the increased cost of such service. 

This disparity has more than absorbed the great improvement in capacity 
and in economy of operation. 

Deficit Due to Federal Control.—The New Haven System entered Federal 
control with a test period surplus of approximately $4,600,000 per annum, 
and an operating ratio in 1917 of 72%. After Federal control it finds on 
the basis of all accounts combined, but excluding Government guarantees, 
a deficit of approximately $28,000,000 for the year 1920, and an operating 
ratio for September, October and November averaging 91.4%. 

Need for New Basis for Dividing Through Rates.—The information pre- 
paratory to the rate case, Ex Parte 74, indicated that the inclusion of the 
New Haven in the Eastern Region would benefit the whole approximately 
$15,600,000, but the New Haven would be short this amount in earning 
6% on its property investment account. Negotiations for increased di- 
visions havefor this reason been under way since April 1920. 

If the New Haven had received through divisions or otherwise the approx- 
imate amount of $15,600,000, and if the changes in costs and revenues 
subsequent to the application for the increase in rates had not occurred, 
it would have over $6 ,000.000 surplus per annum under ordinary traffic. 

On the contrary, present results show deficits of $733,763 for September; 
$1,257,487 for October; $1,668,095 for November: and an estimated 
deficit of $17,342.616 for this year ending September 1 1921. 

Valuation Justifies Higher Return.—Present information from the Bureau 
of Valuation indicates that the Property Investment Account will be 
exceeded over $120,000,000. If the return was to be based on valua- 
tion, instead of property investment Account, the amount short of 6% 
would approximate $22,800,000, instead of $15,600,000. 

Explanation of Greater Difficulties of the New Haven compared with Roads Wes 
(1) Cost of transportation of fuel over foreign carriers has increased 

due to increases in rates which are in their behalf 
(2) A less amount results in total from the rate advances, because 

they were greater on freight; New Haven traffic divided about 

50-50; roads west averaged 75% freight, 25% passenger___ 7,300,000 
(3) Effect of increases in fuel, materials and labor; the increase 

for that portion of labor only, covering the greater number 

of employees required for performance of Distributive and 

Terminal Service 





$19,350,000 

Result of Constructive Program.—During the past several years, approxi- 
mately $49,000,000 has been expended on Capital account, not including 
approximately $20,000,000 for ge which has been received under 
trust on which payments of $6,800,000 have been made. Progressvely 
increasing traffic of 35% more in ton miles and 36% in passengers one mile, 
has been handled with an actual decrease approximating 6% in freight and 
passenger train miles, and a decreasing trend in man hours. 

If the price levels of a few years ago could have been retained, the benefits 
from increased traffic, improvements to the property, operating economy, 
and rates advanced by the company, would have justified present considera- 
tion of a dividend. 

If, in addition, the mileage basis for the use of freight cars, which was in 
effect when present divisions were established, had not been subsequently 
replaced by per diem, the property would now be on a dividend basis. 

Through the discontinuance of dividends, stockholders have suffered 
loss of roughly $66,000,000, 42% of the par of their stock. 

Analysis of Operating Results.—For a number of years an analysis of 
revenues and expenses has been made. _ It consistently shows that passen- 
ger traffic has been at least fairly self-supporting, although not sufficiently 
so under the present conditions of rates and operating costs, to carry its 

roportion of the investment; that revenues from freight are absorbed by 
its operating expenses, with nothing for taxes and investment. 
Analysis of Freight Traffic—Approrimate Showing for a Number of Years 
; Percent Percent Avge.Haul Arg. Rev. 

(1) Nature of Ce’s Traffic— Revenue. Tonmiles. miles. Pertonmi. 
Inter Trunk Li 54.0 80.7 136.29 
Intra New England 3. 6.8 65.32 
Local 12.5 60.11 

(2) Average Cost and Revenue 

in 1920— : September. October. November. 
Average cost per ton mile__. 1.8696 cts. 1.8824 cts. 2.3719 cts. 
Average revenue per ton mile________-- 1.9739 cts. 1.9912 cts. 2.2883 cts. 

Agprommmately 46% of the freight revenue is produced by 19.3% of the 
ton miles. 

Approximately 80.7% of the ton miles produce only 54% of the revenues. 
This laser represents the large volume of traffic, the revenues from which 
are much below the average cost of handling. It is the portion of the traffic 
on behalf of which and for the reasons shown, increased divisions are asked. 


Bad Effect of Method Pursued in case of a Terminal Road.—The result of 
the percentage method of advancing rates and of a common basis affecting 
the increase of operating expenses, bears far more heavily on a terminal 
road unless the added revenues are equitably divided with respect to added 
costs. 

Longer average hauls, heavier trains, and a less proportion on the ton 
mile basis of junction, yard and station service produce revenue units 
rapidly on which rate advances apply. 

We are going through a period of car surplusage at the present time, and 
the New Haven now has something over 2,000 foreigns on its rails, the dis- 
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position of which is being delayed. All of those cars came into Eastern 
territory under load, moving under a tariff. We had to receive the load and 
had to receive the cars. They are unloaded, and now we are under this 
delay and difficulty of getting them back to our connections, getting them 
to accept them and get them headed back home. 

This necessitates per diem payments by the New Haven which increase 

under these circumstances, an added burden, notwithstanding its equip- 
ment standing idle at home. 
_ Distributing train service produces revenue units slowly; excess of 
junctions, yards and stations produce no revenue units; but, on the con- 
trary, they all aggregate operating costs with great rapidity and in a dis- 
proportionately large amount.—Compare V. 112, p. 63, V. 111, p. 2521, 
1942 V. 112, p. 258, 62. 


The Board of Estimate has directed Grover A. Whalen, Commissioner of 
Plant and Structures, to negotiate with the receivers regarding municipal 
operation of the company’s line. The franchise was revoked by the Board 
on Jan. 28. The receiver, according to Commissioner Whalen, is willing 
to enter into an agreement with the city regarding municipal operation of 
the line similar to the one under which the city is operating the Staten 
Island trolley line, also in the hands of a receiver. See V. 112, p. 653. 


Norfolk Southern RR.—Security for U. 8. Loan.— 

The 1I.-S. C. Commission has authorized the company to issue $222,000 
lst Lien Equip. notes and $2006.000 Ist & Ref. Mtge. 50-Year gold bonds, 
and to pledge notes and bonds with the Secretary of the Treasury as security 
for a loan of $311,000. Of this loan $111,000 is to aid company in procuring 
equipment and $200,000 is to aid it in making additions and betterments to 

d structures. the total cost of which is to approximate $400,090. 

S.C. Commission has approved a loan of $311,000 to aid the carrier 

n prov iding itself with equipment and in making additions and betterments 
to way and structures at a total estimated cost of $622,000. he company 
itself is required to finance about $311,000 to meet the loan.—-V. 111, p.2141. 


Northern Pacific Ry.—New Director.— 
Stephen Birch has been elected a director.—V. 112, p. 563, 470. 


Northern Texas Electric Co.—VFare I ncrease—Valuation. 

The Northern Texas Traction Co., Fort Worth, Tex., (a subsidiary), has 
announced a flat increase in fares on its interurban lines between Dallas 
and Fort Worth, Fort Worth and Cleburne, and all intermediate points, 
amounting to about 33 1-3%. The new fares will be based on a rate of 
2.7 cents a mile. The minimum charge will be 12 cents instead of 5 cents 
as heretofore. 

H. P. Gillett, Chicago engineer, in a hearing for increased fares before 
N.A. Dodge, referee, at Fort Worth, Tex., has placed a present production 
cost of $11,515,513 on the properties of the Northern Texas Traction Co. 
in Fort Worth. A further drop of 2% within the next three months, ac- 
cording to Mr. Gillett, would reduce the replacement value of the pregersy 
to $9,133,913. The property was valued at $6,182,468 in 1919 by G. F. 
Wells, engineer, in an appraisal made for the company.—V. 111, p. 1852. 


Pennsylvania RR.—lIncreased Cost of Replacement in 


1920.—An official statement of Feb. 15 says in substance: 

The latest estimate indicates that the new rails and cross ties used in the 
year 1929 to replace old and worn out trackage cost the Pennsylvania RR. 
approximately $11,990.000 net (after salvage, $2,400,000) 

bout 95.090 tons of new steel rails and 5,300,000 new cross ties were 
used. Of the new rail, 82,500 tons, or 87% was heavy 130 pound rail. 
At the present time only a small percentage of rail used on the system is 
less than 130 pounds. 

Steel rails for 1920 use cost approximately $48 a ton, an increase of $8, 
or 20% over the cost in 1919 and 63% more than ten years ago. Cross 
ties cost 22% more in 1920 than in 1919 and 153% more than ten years ago. 

Since 1910 the Pennsylvania RR. has laid 1,347,289 tons of new rail 
and 56,230,904 new cross ties.—V. 112, p. 470, 373. 


Philadelphia & Reading Ry.—Company to be Merged 
with Reading Company.— 
See Reading Company below.—V. 111, p. 1852. 


Phila. Wilmington & Baltimore RR.—Siricken Off List. 

The Phila. Stock Exchange on Feb. 2 struck off the list $138,000 stock 
trust certificates 4s, due 1921, issued by the Pennsylvania Co. of Insurances 
on Lives & Granting Annuities, reported redeemed and canceled by opera- 
tion of sinking fund, leaving the amount listed $5,093,000.—-V . 75, p. 395. 


Pittsburgh Cinc. Chicago & St. Louis Ry.—Bonds.— 
The Phila. Stock Exchange on Jan. 25 reduced the amount of Consol. 
Mtge. bonds on the regular list by a total of $1,242,000 to represent bonds 
retired and canceled by the sinking fund Oct. 1 1920, as follows: 
Now Paid. Series. Still Out. | Now Paid. Serves. 
$140,000 A, $56,000 F,4%, 1953 
%.1942 8,528,000! 387,000 G,4%, 1957 
1,376,000} 140,000 H,4%, 1960 
28.000 I, 4%%, 1963 
2,000 J, 4%%, 1964 


Still Out. 
$9,518,000 
7,945,000 
2,373,000 
6,791,000 
3,490,000 
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Pittsburgh & Lake Erie RR.—Notes Authorized.— 

The I.-S. C. Commission has authorized the company to issue (a) $750,000 
6% 6 months promissory notes, to be dated Feb. 4 1921, payable at Union 
Trust Co., Pittsburgh, and (b) $750,000 6% 6 months’ promissory notes, 
to be dated Feb. 26 1921. payable at Union Trust Co., Pittsburgh. Each 
issue of these notes is to be in renewal! of like notes of company which will 
fall due on the dates mentioned. These notes have been given in renewal of 
notes previously given to secure cash for additions, betterments, &c. See 
V. 112, p. 990.—-V. 112, p. 563. 


Public Service Ry. of N. J.—Loses Jitney Suit.— 

Vice-Chancellor Griffin on Feb. 10 filed an opinion in the litigation be- 
tween the company and 30 or more jitney owners in which he holds that 
under the cases bearing on the subject-matter of the controversy, the com- 


pamy has no standing to enjoin competing carriers from using the public 
streets. He accordingly advises a decree dismissing the bill.—V. 112, p.373. 


Reading Company.—Dissolution Plan—Sale of Coal In- 
terests—Proposed Release of Coal Property from General 4% 
Mortgage on Payment to Bondholders of 10% Premium—Stock- 
holders’ Right to Purchase New Coal Co’s Stock, of No Par 
Value, at $4 per Share, One Share for Each Two Shares of 
Reading Co. Held—Reading Co. to Absorb Phila. & Reading 
Ry. Co. and Make a New Refunding & Improvement Mortgage— 
Provisions Respecting Cent. RR. of N. J. and Lehigh & Wilkes- 
Barre Coal Co.—In pursuance of the decree of mandate of 
the U. S. District Court for the Eastern District of Penna., 
entered Oct. 8 1920 (V. 111, p. 1473; V. 110, p. 1816, 2358, 
2488), the defendants, the Reading Company, Philadelphia 
& Reading Ry. Co. and the Philadelphia & Reading Coal & 
Iron Co., have submitted the following plan: 

Dissolution Pian of Feb. 14 1921 (Slightly Abridged). 
Assumption of General Mortgage 4s by the Reading Company. 


1. The Reading Co. will assume the $96,524,000 Gen. Mtge. 4% bonds, 
which are a joint obligation of the Reading Co. and the Phila. & Reading 
Coal & fron Co. (hereinafter called the Coa] Co.), and will agree to save the 
Coal Co. and its property harmless therefrom. 


Coal Co. to Pay Reading Co. $10.000,000 Cash or Current Assets and $25,- 
000,000 New 4% Coal Company Bonds—Other Bonds. 

2. The Coal Co. will pay to the Reading Co. $10,000,000 in cash or 
current assets at market value and $25,000,000 in 4% mortgage bonds 
of the Coal Co. 

The mortgage under which they are to be issued may contain provision 
for the issue thereunder of additional bonds to provide for additions, better- 
, ments and improvements to a limited amount. to be determined by the 
Reading Co. and the Coa! Co. prior to the creation of the mortgage, and 
shall contain provision for a proper sinking fund for the retirement of 
bonds issued thereunder. 





———! 


The $25,000,000 bonds issued by the Coal Co. to the Readin , 
mature on Jan. 1 1997, the same date as the Gen. Mtge. bonds. aa shall 
be Subject to redemption at par and int. on any semi-annual! interest date 
as @ whole but not in part, except out of the moneys in the sinking fund. 

3. Except as otherwise herein expressly provers. general release of all 
claims and liabilities as between the Reading Co. and the Coal Co., in- 
cluding the claim of approximately $70,000,000 carried on the books of the 
Reading Co. as an asset and on the books of the Coal Co. as a liability, 
will be exchariged. 


Proposed Release of Coal Property on Payment of 10% Premium to Assenti 
Gen. M. Bondholders—Exch. of Bonds for New Bonds of Rea it 


4. The Reading Co. will agree that it will obtain the release of the coal 
property from the lien of the Gen. Mtge. and the discharge of the Coal Co. 
from liability on the Gen. Mtge. bonds, provided such release and discharge 
can be secured by payment by the Reading Co. to the bondholders of a 
premium not exceeding 10% upon the par value of the outstanding Gen. 
Mtge. bonds. Such release and payment will be made from time to time 
as the acquiescence of the several bondholders shall be given. 

The Reading Co. will make payment of said premium on the order of the 
committee to be formed in the interest of the bondholders. Said committee 
will call for the deposit of bonds and will be authorized by the depositors 
(a) to return to them their bonds stamped as assenting to the release and 
discharge above mentioned, or (6) to return to them, in the discretion of 
the committee, Refunding and Improvement Mige. bonds of the Reading Co. 
hereinafter described for an equal principal amount and bearing 4% interest. 

The depository will collect and pay out the interest and also the premium 
on the deposited bonds pending the determination of the committee that a 
sufficient amount of bonds has or has not been deposited to declare the 
plan in effect. 

Expected Release of Coal Co. Stock—Proposed Merger with Delaware Coal Cct 

5. It is assumed that the Attorney-General will ask the court to direc 
the release of the stock of the Coal Co. from the lien of the Gen. Mtge. on 
such terms as the court may fix. If practicable the Coal Co. will consoli- 
date with Delaware Coal Co., of which it owns the entire capital stock, 
and the consolidated company will issue stock without par value to the 
Reading Co. ; 

Or a New Coal Company May be Formed with 1,400,000 Sh., No Par Val. Stock. 


If that is not practicable, a new corporation will be created to acquire 
from the Reading Co. the stock of the Coal Co., or the interest of the Reading 
Co. therein, and such new corporation will issue no par value stock. The 
number of shares to be issued of the consolidated coal company or of such 
new corporation may be 1,400,000. 


Stockholders of Reading Co. May Purchase Coal Co. Stock at $4 Per Share, 
One Share as to Each Two Shares Held. 


Such no par value stock will be sold to the stockholders of the Reading 
Co., Preferred and Common, share and share alike, for $5,600,000, or $2 
for each share of Reading stock. [There are outstanding 1,400,000 shares of 
Reading Co. Common, 560,000 shares of Ist Pref. and 840,000 shares of 
2nd Pref’’ total, 2,800,000 shares, par $50. The ‘$2 for each share of 
Reading’’ stock is equivalent therefore to saying one share of the 1,400,000 
shares of Coal Co. stock at $4 per share, with respect. te each twoshares of 
Reading Co. stock held.—Ed. 

It is proposed to carry out this sale in accordance with the precedent es- 
tablished by the Union Pacific-Southern Pacific case, by distributing to 
Reading stockholders assignable certificates of interest in the Coal Co.’s 
stock exchangeable for such stock only when accompanied by an affidavit 
that the holder is not the owner of any stock of Reading Co. 

Any further steps deemed necessary by the court will be taken to the end 
that an independent board and management will be maintained for the 
Coal Co., so that the independence of this company need not await the 
necessarily gradual process of the distribution of the stock of the Coal Co. 
among persons not holders of stock in the Reading Oo. 

Reading Company to Absorb Philadelphia & Reading Railway. 

6. The Reading Co. will merge the Philadelphia & Reading Railway Co. 
under the authority contained in the present charter of the Reading Co., 
and will subject the railway property to the direct lien of the Gen. Mtge. 
The name of the Reading Co., after merger, will not be changed. 

The Reading Co. will accept the Pennsylvania Constitution of 1874 and 
it will proceed under the Act of 1856 to surrender those of its powers which 
are inappropriate for a railroad corporation of Pennsylvania. Thus the 
Reading Co. will be in all respects subject to the regulation of State and 
Federal authorities as a common carrier, and its relation as a specially 
chartered holding company to the railway company will be terminated. 
Reading Company to Make New Open Refunding & Improvement Mortgage. 

7. If and whenever the Gen. Mtge. bondholders’ committee shall deter- 
mine to declare the plan of exchange effective, the Reading Co. shall execute 
a Refunding & Improvement Mtge., which shall constitute a direct lien upon 
all the railroads, railroad property, railroad equipment and railroad stocks 
and bonds then owned by the Reading Co. or thereafter acquired by means 
of bonds issued thereunder. 

Deposited General Mortgage bonds will be kept alive under said Refund- 
ing and Improvement Mortgage until the General Mortgage is released, 
and the new mortgage will contain appropriate provision for the reservation 
of bonds to refund outstanding General Mortgage bonds and other prior 
lien bonds or obligations. 

The new mortgage will be an open mortgage in modern form with appro- 
priate provision for the issue of additional bonds for the acquisition of new 
property and for additions, betterments and improvements to the mort- 
gaged property. 

Suggestion as to Central RR. of N. J. Superseded by Modified Court Order 

8. The Court will be asked to defer the actual sale of the stock held by the 
Reading Company in the Central RR. of New Jersey pending the grouping 
of railroads by the Inter-State Commerce Commission under the Transpor- 
4ation Act, but subject to the further order of the Court. 


Separate Plan for Lehigh & Wilkes-Barre Coal Co.—A detailed plan for 
the prompt disposition of the stock of the Lehigh & Wilkes-Barre Coal Co. 
by the Central RR. of New Jersey has bsen submitted separately (see 
Central RR. of New Jersey above.) 

Signed by Wm. Clarke Mason, R. C. Leffingwell and Chas. Heebner cf 
counsel. 

Counter Proposal by the U. S. as to Central RR. of New Jerseys 

Complying with the requirement in the interlocutory decree that the 
United States shall embody its suggestions in reference to the defendants’ 
plan in a plan of its own, the United States suggests that the following 
paragraphs be substituted for Paragraph 8 of the defendants’ plan: 

‘*Reading Company shall, with all due diligence, offer for sale at a 
reasonable price and upon reasonable terms the stock of the Central RR. Co. 
of New Jersey now owned by it for a period of years. If at the ex- 
piration of such period a sale of such stock has not been made, then, uprn 
application of the Attorney-General, the Court may decree a sale at public 
auction at a price not less than a minimum price to be agreed upon between 
the Reading Company and the Attorney-General. 

During this period Reading Company shall accept any offer by a re- 
sponsible purchaser made in good faith and at a reasonable price, and in the 
event of any disagreement between an intending purchaser, who has ccm- 
plied with the foregoing provisions, and the Reading Company, then the 
matter shall be referred to the Attorney-General for his advice, and if the 
parties shall still be at a disagreement, then any party (Reading Company, 
the United States, or the intending purchaser) may bring the matter to the 
attention of the Court for its decision. 

A purchaser under this provision must be approved by the Attorney- 
General, and, if a railroad company, shall apply to the Inter-State Come 
merce Commission for its authority to make such purchase under Paragrapls 
2 and 3 of Section 407 of the Transportation Act of 1920. 

For the purposes of carrying out such a provision, jurisdiction of the case 
shall be retained by the Court.”’ 

{Signed by Frank K. Nebeker and A. F. Myers, respectively,Assistant 
and Special Assistant to the Attorney-General .] 

[A copy of the plan and the Government suggestions relating thereto have 
been or will be served upon the Central Union Trust Co., of N. Y., trustee 
under the General Mortgage, and copies are also to be filed with the Clerk 
of the Court and with the Secretary of the Reading Company at its offices 
in Philadelphia and New York, to be open to the inspection of all stock- 
holders of the said companies, defendants, during business hours.] 


Protective Committee for Common Stock.— 

A committee consisting of Seward Prosser, Pres. of the Bankers Trust 
Co., Chairman’ Mortimer N. Buchner, Pres. of New York Trust Co., and 
John H. Mason, Pres. of Commercia) Trust Co. of Phila., has been formed 
to represent holders of Reading Co. Common stock in connection with the 
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reorganization and readjustment of the properties and inter-company 
relations of that company. the Philadelphia k Reading Coal & Iron Co. and 
the Philadelphia & Reading Railway Co. B. W. Jones, 16 Wall St., is 
Secretary of the committee and White & Case, counsel. 


Stockholders Committee for First & Second Preferred Stock.— 

Ir order that the holders of the First Preferred and Second Preferred 
stock of the Reading Co. may be properly represented and their rizhts 
protected in the proposed plan of dissolution, the undersigned! who hold or 
represent substantial amounts of such stocks, have constituted themselves 
a Protective Committee. A formal agreement in course of preparation 
will shortly be lodged with the New York Life Insurance & Trust Co. In 
the meantime, all holders of the two classes of Preferred stock are requested 
to communicate with A. Iselin & Co. No. 36 Wall St., N. Y. City, giving 
the amount of stock held by them, respectively. 

Committee .—Adrian Iselin of A. Iselin & Co.: Robert B. Dodson, Trustee, 
J. A. Garland Estate; Edwin G. Merrill, Pres., New York Life Insurance 
& Trust Co., N. Y.; William A. Law, Pres., First National Bank, Phila., 
with Cadwalader, Wickersham & Taft, counsel. 


Bonds Stricken from List.— 

The Phila. Stock Exchange on Jan. 26 reduced the amount of Reading Co. 
and Philadelphia & Reading Coal & Iron Co. Joint General Mortgage 4% 
gold bonds due Jan. 1 1997. on the regular list, from $95,589,000 to $94,864,- 
000; $725,000 reported purchased and canceled on Jan. 12 1921, for account 
of the sinking fund.—V. 112, p. 653, 63. 


Raritan River RR.—Stock Authorized.— 

The I.-S. ©. Commission has authorized the company to issue and sell 
at not less than par $160,000 Common stock to reimburse its treasury for 
money expended from income in additions and betterments to road and 
equipment and not heretofore capitalized. Capital authorized, $1,000,000, 
of which $840,000 outstanding. Profit and loss, surplus, Dec. 31 1919 was 
$229 654, and total corporate surplus $571 ,252.—V. 111, p. 2521. 


San Antonio Public Service Co.—Pref. Stock.— 

Vice-Pres. W. B. Tuttle, writing Jan. 21, says: ‘‘We have not yet placed 
any of the $2.000.000 8% Pref. fa. & d.) stock on the market, and it is not 
likely that we will offer it other than locally at the present time.” See 
V. 112, p. 258, 63. 


Sao Paulo Tramway, Light & Power Co., Ltd.—Bonds. 

Domirion Securities Corp., Lid., and Osler & Hammond, Toronto, are 
offering at prices to yield &% %250.990 5% 1st Mtge. gold bonds of 1909 
and due June 11929. Secured by a first lien on ail the properties and richts 
of the company. Net earnings in 1919 avallab'e for interest on Ist Mtce 
bonds were about $4,409,000, and the balance after deducting $300,090 
bond int. was about $4,100,009.—-V. 95. p. 1685. 


Shore Line Electric Ry. (Conn.).—Discontinuance.— 

In the Superior Court at Westerly, R. I., recently, Judge Chester W. 
Barrows mane the petition of Robert W. Perkins, ancillary receiver, for 

ve to discontinue service in his discretion on the lines operated from 

esterly to Watch Hill, Pleasant View and Ashaway. The receiver testi- 
ee es the a were operated during the past year at a substantial loss. 
—V. , D. 63. 


Southern Ry.—Bonds Authorized—Refunding .— 

The I.-S. C. Commission has authorized the company to issue and sel! 
at not less than 80 $950,000 Ist Consol. Mtge. 5% bonds due July 1 1994, 
for the purpose of retiring a like amount of its Virginia Midland Serial Mort- 
gage bonds, series D, which mature March 1 1921.—V. 112, p. 653. 


Third Avenue Ry.—Discontinues Transfers.— 

Pursuant to injunction granted by Judges Hough, Hand and Mayer in 
U. 8. District Court, in which existing transfer order of P. 8S. Commission 
is declared confiscatory, the company has discontinued issuance of transfers 


between its 59th Street line and intersecting lines of other companies. 
See V. 112, p. 470. 


Toledo Rys. & Light Co.—Bonds Extended.— 

The $333,000 Toledo Heating & Lighting Co. 5% bonds due Jan. 1 1921 
have been extended to July 1 1924 at6%%. Callable on any int. date at 
101 and int. on 30 days’ notice, at office of Security Savings Bank & Trust 

., Toledo. Provision is made for payment of $50,000 at par and int. 
each six months beginning July 1 1921. Principal guaranteed by Toledo 
Rys. & Light Co.—V. 112, p. 654. 


Toronto Ry.—Bids for City Bonds.— 

The City of Toronto is receiving sealed tenders until Feb. 22 for the 
purchase of $2,500,000 serial bonds issued on account of the acquisition 
and rehabilitation of the Toronto Railway Co. See also ‘‘State and City 
Department” on a subsequent page.—V. 112, p. 258. 

United Railways of Havana.—Lquip. Trusts Offered.— 
Dillon, Read & Co.., New York, are offering at 99 and div., 
to yield 7% %, by acdlvertisement on another page, $6,000,000 
15-Year 74% Equipment Trust gold certificates, issued 
under the Phila. plan. 

Dated Feb. 15 1921, due Feb. 15 1936. 
poyale at Commercial 

ew York F. & A. 


Denom, $1,000 (c*). Principal 
Trust Co., Phila., trustee. Dividends payable in 
ed. as a whole on any div. date at 110 and div.,.and 

O- 
six months by 


in part by lot on any div. date after Feb. 15 1931, at 102% and div. 
on is made for retirement of $200,000 certificates each 
purchase at or below 103 and divs. to Feb. 15 1931, and thereafter by pur- 
chase at or below 102% and div. or by call at that price. 
Data Furnished the Bankers by Chairman C. J. Cater Scott. 
Security.—Secured on the following standard-gauge steam railway equip 


spon puscnases in the U.S. at a cash cost of $10,834,180. The certificates 
therefore represent only approximately 55% of the cost of the equipment. 

76 consolidation freight locomotives, 12 Pacific type locomotives, 

17 switching locomotives, 22 extra locomotive tenders, 
4% passenger cars, 35 baggage and mail cars, 
4,490 steel underframe freight cars. S motor coaches and cars. 

Equipment costing $6.250.810 was delivered during 1920, and a further 
amount, costing $1,612,988, is still to be delivered. The remainder of the 
equipment, with a total cost of $2,970,382, was delivered in 1919, 1917, 

1916 and late in 1915. 

Company.—Formal corporate title, United Railways of the Havana & 
Regla Warehouses, Ltd. Owns and operates a standard gauge steam rail- 
way system of 1,190 miles, under perpetual franchises from the Government 
of Cuba. Further controls 78 miles of electric railway, and during the sea- 
son operates some 400 miles of branches and sidings in connection with the 
93 sugar mills located on its lines. Company is incorporated under the 
laws of Great Britain, and is controlled and managed by British interests. 

Serves the western and central districts of Cuba. which are the most 
densely populated. During the last fiscal year the company carried 
17,246,000 tons of freight, including approximately 45°% of the entire 
sugar crop, and nearly 21.000,000 passengers. 

Capitalizalion.—The funded debt, exclusive of these certificates. aggre- 
gates £10,741,960 ($52,205.926). Canital stock comprises £3,554,°62 45% 
Preferred and £6.556,846 Common with a combined market value on the 
London Stock Exchange of approximately £6,584.000 ($32.000.000). 
Company has also outstanding £494,756 deferred stock on which no divi- 
dends are payable until 8% p. a. is paid on the Common stock. 

Dividends Dividends have been paid in full on the Preferred stock since 
issuance, and have been paid at various rates on the Common stock without 
interruption since 1908. the present rate being 7% per annum. 

Earnings of the Companies Now Consolidated in the United Railways of ITavana 

Year ended 1919-20. 1918-19. 1917-18. 1916-17. 1915-16. 

June 30— x % S$ S 
Gross earnings. .28.557,714 23,761,157 22,543,843 17,562,486 15,498,117 
Total net income 10,479.073 8,964,027 19, 15 8,640,999 8,427,622 
Fixed charges... 2,631,306 2,492,208 2, 412 2,380,515 2,382,848 
Bal. for deprec., 

taxes & divs... 7,847,767 6,471,819 6,270,483 6,044,775 

Compare V. ‘111, p. 2424. 1567, 1280. 


Virginia Railway & Power Co.—Fare Increase.— 

The Virginia Corporation Commission has granted the company per- 
pon) to woes Soe fares on its Ferndale Park line from 5 to 10 cents. 
—V. 112, p. , 259. 





Washington Water Power Co.—Earnings.— 

Calendar Years—- 
Gross revenue__. 
Net, after taxes._.____. 
Interest on bonds 
Interest on notes 


1920. 1919. 
34,604,894 $3,670,092 
2,299,737 1,742,429 
339 892 


196,521 
Replacement reserve__. 353 ,000 
Miscellaneous items... _ 


Cr.3,215 1.096 
Dividends (614 ©%)968,125(41¢ 658,325 


Balance, sur. or def__ “ sur.$5,378 sur.$193,683 
—V. 112, p. 169. 


Western Maryland Ry.—Equip. Notes Offered.—National 
City Co. are offering $1,500,000 7% Equip. Gold Notes, 
Preferred Series. Price yield: 1922-26 maturity, 7%; 
1927-31 maturity 6.90%; 1932-36 maturity, 6.75%. A 
circular shows: 


Dated March 1 1921, due $100,000 annually each March 1 1922 to 1936, 
incl. Int. pavene M.& 8S. in New York. Denom. $1,000. (c*). Equit- 
able Trust Co., New York, trustee. 

Security.—Notes are to be issued in payment of approximately 50% 
of the cost of 40 consolidation freight locomotives constructed by Baldwin 
Locomotive Works and having a tractive power of 68,200 pounds, entire 
cost in excess of $3,000,000 (See following praagraph.) 

This Issue.—Following this Preferred Series there are $1,500,000 notes 
of a junior series, which are to be taken by the U. S. Government and 
which will mature serially at the rate of $100,000 p. a. Holders of the 
Preferred series are entitied to preferentia! rights and interest in and to the 
equipment and in and to the payments to be made in accordance with the 
Equipment Trust Agreement; in case of default, the Preferred series being 
entitied to payment in full of principal and interest before any amount is 
payable to the Junior Series. tt is understood that this is issued under the 
National Railway Service Corp. financing plan. 
Industrial Section’’, page 4.]—V. 112, p. 564, 259. 


West Penn Ry.—8-Cent Fare Stands.— 
Under the terms of a recent order of the Pennsylvania P. 8. Commission 
an 8-cent fare with four tickets for 25c. will continue to be collected on the 


McKeesport lines for one year. The fare was raised from 5 cents last 
August.—V. 112, p. 64. 


Winnipeg Electric Ry.—Purchase by City Proposed.— 
It is stated that definite proposals for the city of Winnipeg to take over 
the traction interests of the company and operate them as municipa! enter- 
rises have been made to the City Council. The cost, it is stated, would 
e around $15,000,000.—V. 112, p. 373. 


Wisconsin & Northern RR.—Notes Authorized.— 

The I.-8. C. Commission has authorized the company to issue $500,000 
notes as follows: : 

(1) To issue under date of May 15 1920, $130,000 6 months’ 8% notes 
and to renew notes so authorized for three successive periods of 6 months 
each with a maximum duration of 2 years’ time from date thereof. 

(2) To issue under date of Nov. 15 1920, $120,000 6 months’ 8% notes, 
and to renew notes so authorized for two successive periods of 6 months each 
with a maximum duration of 18 months from date thereof. 

(3) To renew $200,000 6 months’ 8% notes, dated May 15 1920, issued 
prior to June 28 1920, for three successive periods of 6 months each with a 
maximum duration of 2 years’ time from date thereof. 

(4) To issue two $25,000 8% promissory notes dated July 19 1920 and 
July 21 1920, respectively, and to mature Nov. 15 1920; and to renew notes 
so authorized for three successive periods of § months each, with a maximum 
duration of 18 months’ time from Nov. 15 1920.—V. 112, p. 471. 


Wisconsin Ry., Lt. & Power Co.—Fare Increase.— 

The Wisconsin Railroad Commission has authorized the company to 
raise its fares in La Crosse from 6 cents to 7 cents. The company has 
ss gt of monthly ticket books good for 50 rides from $2 75 to $3. 
—V. » 3 , 








def.$9.390 sur.$16,441 


See ‘“‘Railway and 
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INDUSTRIAL AND MISCELLANEOUS. 


General Industrial and Public Utility News.—The 
following table summarizes recent industrial and public 
utility news of a general character, such as is commonly 
treated at length on preceding pages under the caption 
“Current Evens and Discussions” (if not in the ‘Editorial 
Department’”’), either concurrently or as early as practicable 
after the matter becomes public. 


Iron and Steel.—The ‘‘Iron Age’’ of Feb. 17 says (in brief): ‘‘Price cuts 
clinched business known to be urgent, but have postponed those purchases 
which could be held back for the time being. Lowest dependable prices are 
difficult to name. Bookings have been made at the Steel tion's 
levels, but also at prices fully $5 under these. It has become apparent that 
buying is dropping below one-fourth of the country’s capacity. But the 
general conditions are looked on with favor as hastening the basis from which 
a healthy normal demand will spring. 

‘‘Additional wage reductions, notably 20% in the Youngstown district, 
contribute to the movement, but there are checks beyond the control of the 
steel trade in the fixed coal mine wages and the high railroad freight rates. 
These need to enter the reckoning of what is the rational buying level. 

“In Pittsburgh district a 20% operation covers the situation with many 
of the independent mills and the Steel Corporation has lost ground. Actual 
steel-making capacity is down to 80%, a drop of approximately 10% from 
the gait of a week ago, and finishing capacity is not over 80%. Two of the 
largest independent mills are operating at a 25% rate, others are active 
mainly in making pipe and not over 15% of the independent sheet mill 
capacity is in operation. The leading interest has dropped off 5% to a 
70% basis in sheets and to a 70% from an 80% basis in tin plates. The 
Steel Corporation as a whole is operating at about an 80% rate. 

“Apparently following its policy of other years when curtailment became 
necessary, the Carnegie Steel Co. has ordered the closing for an indefinite 
period next Saturday of a high cost plant, the one loca at Columbus, O., 
which includes two blast furnaces and sheet bar mills. 

“In the export market continental competition for the present small 
volume of business is the outstanding factor. Belgium underbid the U. 8S. 
on some billets for delivery to Glasgow by $41 against $52 per ton, the 
American price. Products which might be imported are suff ciently high 
abroad that with transporiation costs added there is no advantage.’ 
Comparison of Prices for Early Domestic Delivery (‘‘Iron Age” of Feb. 17). 

(1) Per Gross Ton— Feb.15'21 Feb. 8°21 Jan.18'21 Feb.17'20 
Pig iron, No. 2. Valley. Pittsburgh_.._.$28 00 $2800 $3150 $42 

do _siobasic Valley, Pittsburgh 25 00 30 00 30 00 
Open-hearth rails, heavy, at mill-_- - -- . 47 47 00 
Open-hearth billets, Pittsburgh. - -. --- 38 50 43 50 
Gpen-acerts sheet bars, Pittsburgh _.. 42 Of 47 00 

ire rods, Pittsburgh_- ------- 52 00 57 00 

(2) Per Pound to Large Buyers— 

POR BOTS, CIGRED. cosccccccccccc oe SNe. 2.68c. 
Steel bars. Pittsburgh cose ae 2.35c. 
Tank plates, Pittsburgh ___-___- .. 2.25¢e. 2.65. 
Beams. &c., Pittsburgh 2.20c. , 
Steel fo ps, Pittsburgh 2.80c. 

Sheets, galvanized, No. 28, Pittsburgh. 5.50c. 

Wire nails, Pittsburgh_________.___-- 3.25c. 

Plain wire, Pittsburgh 3.00c. 
Tin plate, 100-lb. box, Pittsburgh____ $7 00 
Elec.rolytic copper, New York._.--.13.00c. 
Zinc New York ~o- OBC. 
DPC, . cnceccsoonmocereccece 4.35¢e. 50c. 50c. 
Tin, New York 32.50¢c. 32.50c. 60.00c. 

Other Notable Price Changes.—Print cloths were quoted§F eb §17fat 5\e.. 
contrasting with 5'4 the low and 16% the high point in 1920. Bar silver 
at London on Feb. 18 was quoted at 33 kc. against 42% on Jan. 5 1921 and 


89% Feb. 11 1920, the maximum for that year. Lard got down to $12}10 
on Feb. 11 against $13 85 Jan. 7 1921 and $23 50 Jan. 9 1920. 
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Gasoline at N. Y. City has also been reduced to 28c. as against 3lc. on 
Jan. 1 1921 and 24 24C- Jan. 11920. At other points east of the Rocky Mts. 
the reduction since Dec. 31 1920 has ranged from 1 to 6c. per gallon. 

Orude oil has also declined sharply in various fields, Pennsylvania crude 
on Feb. 15 reac $3 75 as on Jan. 1 1918, contrasting with $6 10, $5 and 
$4 on Jan. 1 1921, 1920 and 1919, respectively. 

As to reduction in ce of oe mg paper, see International Paper Co. 
below and ‘‘Times”’ Feb. 18, p. 18. 

Matters Covered in ‘‘Chronicle’’ of Feb. 12.—(a) Mercantile failures in Jan.., 
p. 588. (b) Fall River dividends in 1921, p. 589. (c) Kansas Industrial 
Court, p. 599. (d) Mexican conference called on external debt, p. 603. 
(e) Business conditions, improvement in Jan., Fed. Res. Board, p. 612. 
(f) Ruling on acceptances, p. 613. (g) Labor leader Brindell sentenced, 
p. 615. (h) Steel production in Jan., p. 625. (i) Unfilled orders U. S. 
Steel Corp., p. 625. (j)- Financing 400,000,000 Ibs. of accumulated copper 
produced by leading cos., _ 603. 655. (k) Income tax regulations as to 
stock dividends, cash dividends, &c., p. 621, 622. 


Allied Chemical & Dye Corp.—7o Increase Capiial.— 

The stockholders will vote March 7 on increasing (1) the capital stock 
from 373,264 shares (par $100 each) preferred stock, and 2,143,455 shares 
common stock, no par value, to 973,264 shares (par $100 each) preferred 
stock, and 3,143.455 shares common, no par value; (2) the amount of the 
capital with which the Corporation will carry on business from $48,043,675 
to $113,043,675. 

Data From Letter of Chairman Wm. H. Nichols Feb. 15 1921. 

The Pian of consolidation was carried out Dec. 30 1920, by acquisition of 

substantially all the outstanding stock of each of the consolidating com. 
anies in consideration for the issue of all this company’s authorized stock. 
n certain cases, however, stockholders who desire to participate were un- 
able to do so within the time allowed. 

[t has, therefore, been determined to afford all stockholders who failed 
to deposit their holdings a further opportunity for a limited period to ex- 
change their holdings on the basis of the Plan. Substantial additional 
amounts of stock have already been deposited. he present proposed 
increase of stock is uired, in part, to cover these additional deposits. 

The Board has also deemed it advisable to provide an adequate reserve 
of authorized stock which, although not now required, will be available for 
future issue from time to time, as may be found desirable.—V. 112, p. 565. 


Ajax Rubber Co., Inc.—Annual Report.— 
Calendar Years— 1920 1919. 1918. 1917. 
Profits______def. $177,921 sur. $2,951,267 sur. $2,915,368 sur. $1,955,293 
Federal taxes_._ _ 55,447 750, 1,700,000 495 000 
Dividends _(11)x 1.100.000 (12)1,032,627 (12)852,000 (11.7)830,700 
$363 368 


Bal. sr., or df._def.$1 333 ,368 sur. $1,168,640 
Total profit and 
loss surplus__x$1,615,481 $2,128,848 $1,132,208 $768,840 
x Includes premium on Capital stock, (as at Jan. 1 1920), $820.00. 
Sales of company’s products during 1920 before deducting cash discounts, 
amounted to $18,629,867 .—V. 11!, p. 2326. 


American Bosch Magneto Corp.—Business Reviewed 
by President.—President Arthur T. Murray in reviewing 


the company’s business since incorporation says in subst.: 
Output Increased.—The plant was ay designed to produce a 
maximum of 10,000 magnetos per month. The average shipments per 
month under the previous management were in the neighborhood of 8,500 
instruments. With constructive readjustment of manufacturing processes, 
the new ma ent built up a manufacturing and selling organization 
which produ and sold in excess of 207,000 magnesto during 1919, and 
in excess of 340,000 duri 1920. The average production and shipping 
schedules during the months of April, May, June and July, 1920, were in 
excess of 40, magnetos per month, over 4 times the number of instru- 
ments for which the plans of the old company provided: 
The growth of business was as follows: 
Old company sales 
Old company sales 
Old company and alien property custodian sales 
New company sales 5,982,668 
New company sales 8§,805,339 


Acquisition of Gray & Davis.—During 1920 company took over the 
man ent of Gray & Davis plant in Cambridge, and its lamp factory in 
Amesbury, under favorable terms (V. 111, P 498, 593, 697.) It placed 
at the disposal of the company facilities ‘4 thout expenditure of a single 
dollar for capital account), which allowed the company to enter the autom- 
tive field at once with the new starting and lighting product which was 
already perfected and ready for the market. 

To have obtained equal facilities onitsown account would have necessi- 
tated an investment by Bosch of some $2, ‘ , and a serious loss of time. 
The Gray & Davis plant is capable of doing a volume of business in excess 
of $5,000,000 per . In the accomplishment of these results, less than 
$200,000 of new capital has been employed. 

Product Diversified.—Com y’s product is now very diversified. The 
magneto department is not dependent upon the automobile trade for more 
than 20% of its business, and these sales are principally to cover the auto- 
mobile export trade. The growing demand for Bosch magnetos is in the 
field of farm engines, tractors, trucks, marine engines and other trades in 
which the internal combustion engine plays an important part. 

ders on Hand.—Orders on the books at the present time amount to 
over $6,000,000 in the magneto department alone, and over $3,000,000 
in the starting and penne Separtaence. In common with most industry 
during the last few months, the company has acquiesced in the general 
demand for delayed shipments. Actua] cancellations have been few. 


Reduces Quarterly Dividend to $1 25. per Share.— 

A quarterly dividend of $1 25 per share has been declared on the out- 
standing 96,000 shares of capital stock, no par value, payable April 1 to 
holders of record March 15. Quarterly dividends of $2 50 each were paid 
from Apri! 1920 to Jan. 1921, incl., as compared with $2 per share paid in 
Oct. 1919 and Jan. 1920 and $1 50 per share paid in April and June 1920. 
A stock dividend of 20% was also paid in July last, increasing the outstand- 
ing stock tc 96,000 shares. —V. 111 p. 2142. 


American & British Mfg. Corp.—Receivership.— 

Judge Knox in the U. 8. District Court has appointed George C. Van 
Tuyi Jr. receiver, in a suit brought by American —& British Securities Co., 
a creditor for $37,516. The American & British Securities Co., a Delaware 
corporation, has claims for money loaned and also owns 23,265 shares of 
Preferred stock, par $100, and 31,277 shares of the Common stock. Ac- 
cording to the complaint, the defendant company is at the present time 
financially embarrassed, although it is completely solvent.—V. 111, p. 20426 


American Can Co., N. Y.—3%4% Liberty Bond Item.— 

In reference to the omission in the annual report for the year 1920 of an 
item of $6,000,000 of 344% Victory notes, which were shuwnin thereport 
for 1919, President F. 8S. Wheeler says that during 1920 these securities 
were sold for corporate purposes. 
of Feb. 12.—-V. 112. p. 649. 


American Cinema Corp.—To Increase Capital.— 

Stockholders were to vote Feb. 15 on increasing the capital stock from 
$600,000 to $1,200,000. The capital will then consist of 120,000 shares 
Common stock, par $5, and 6,000 shares of preferred stock, par $100. 


American Druggists Syndicate.—Farnings.— 
Results for Cal. Year— 1920. 1919. 1915. 
Profits for year $186 .529 $82,767 $464,808 
Previous surplus____-_ 409 ,260 851,438 636 864 
£595,789 
Dividends 


$934,205 $1,101,672 
surplus charges_-_---- x498 641 424,142 297 ,234 
Prem. from sales cap.stk. Cr.190,898 


Surplus end of year__ $288,646 $804,438 $701,537 


x In 1920 represents dividends paid on A.D.S. capital stock, $497,855, 
-. pat pee a sub-companies’ stock held by minority interests, 
7 ” f -“?* Pp. . 


American Sugar Refining Co.—7o Enforce Contracts.— 
The company has filed suite in different parts of the country against 
severa] companies to compel the enforcement of contracts for the purchase 











sur. sur. $629,593 


See annual report in the ‘‘Chronicle”’ 


1917. 
$416 .749 
785,840 
$1,202,589 
501,052 
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of ar made when the price of suger was as his h on ' ay 
V. 112, p 164, g 22% cents a peund, 
American Tobacco Co.—Time To Ezchange Scrip.— 
e@ company has notified the New York Stock E hange 
directors Feb. 1 1921 extended the pes | for exchanging erie of ecm 


y known as Series “A,” “B,” “O,” “D.” into O 
March 31 1921.—V. 112, p. 565. ommon 5 te 


American Water Works & Electric Co., Inc.—Earns. 
Results for Three and Siz Months Ended Dec. 31. 

1920—3 Mos.—1919. 1920—6 Mos.—1919. 

*Water works properties---_-_$1,343,971 $1,205,245 $2,716,267 $2.425 036 

343,733 620,132 


Net earnings 289,187 : 
Int. on collateral trust bonds 200,050 199,898 400,167 
8,164 9,206 14,915 


to ge, pe ae 
$80,973 $134,629 $205,050 $270,372 
* Figures for West Penn properties not yet available.—V. 112, p. 369. 


Arkwright Cotton Mills Corp.—New Director.— 


Charles A. Wimpfheimer of N. Y. City has been elected a director, thus 
increasing the directorate from 9 to 10 members.—V. 111, p. 2044. 


Armour & Co.—Capital Increased—Transfer Agent.— 

The capital has been increased from $210,000,000. par $100 consisting 
of $150,000,000 Common and $60,000,000 Preferred, to $400,000,000, 
consisting of $100,000,000 Pref. (par $100) and 12,000,000 Common shares 
(par $25), divided into $150,000,000 Class ‘‘A”’ and $150,000,000 Class ‘‘B.’’ 

The outstanding $100 Common stock is to be exchanged on the basis 
of two shares Class “‘A’’ and two shares Class ‘‘B’’ $25 stock for each share 
of Common stock now outstanding.—(Compare V. 111 p. 121, 4 


The Guaranty Trust Co. of New York has been appointed to act as 
registrar for the stock. 


See Swift & Co. below and V. 112, p. 654. 


Asbestos Air Brake Co.—Reccivership.— 


Vice-Chancellor Buchanan of New Jersey on Feb. 11 appointed John O. 
Bigelow of Newark receiver. 


Barnsdall Corporation.—Sub. Co.’s Notes Called.— 

All of the outstanding &£% gold notes. dated July 1 1919, of the Barnsdall 
Oil Co., a subsidiary, have been called for payment March 1 at par and int. 
at Mr tsa Trust Co., 140 Broadway, N. Y. City. See V. 112, 
Dp. 004, ODO, 3/4. 


Beatrice Creamery Co., Lincoln, Neb.—Earnings.— 
Year ending Dec. 31— 1920. 1919. 1918. 

Net income $1,322,583 $1,512.12! S908 236 

Deprec. on plants, &c.__- 130,471 

Reserve for Fed. taxes__- 115,000 


ae ts he's $596,675 
Balance $57,955 $381,943 $5,265 $43,675 
President W. H. Ferguson, Chicago, Ill., Feb. 12, wrote in substance: 


In 1920 we put in eee additional manufacturing plants at Cincin- 
nati, O., and Durand, Mich. 


Inventories at Dec. 31 1920, of supplies, raw material, finished products 


and products in process of manufacture have been priced at cost or market 
value whichever was lower. 

During the year the company manufactured in its own plants, 33,126,030 
Ibs. of creamery butter and purchased 21,206,391 Ibs., making a total of 
54,332,421 Ibs. Also handled dairy products, dairy machinery and sup- 
plies. Total sales of products from company’s plants and branches were 
$46,443,779 compared with $50,164,515 in 1919.—V. 110, p. 1091. 


Buckeve Pipe Line Co.—A nnual Report Dec. 31.— 


Calendar Year— 20. 1919. 1918. 1917. 
Net profits g 325 $1,664,783 $1,715,361 


1,612, $2 350.083 
Dividends (16 %)1.600,000 (16) 1600,000(18) 1800,000(19) 1900,000 


sur$12,325 sur.$64,783 def$84,639sur.$480,083 
BALANCE SHEET DECEMBER 31. 
1920. 1919. 


$ $ 
16,754,246 16,194,550 
Material and sup- 
186,702 








Net income 


150,000 
$862,955 
805,000 





Net profit 
Dividends 








19286. — 
$3 
10,000,000 10,000,000 
Aec’ts payable and 


plies insurance res’ve. x930,889 772,639 
Deprecia’n reserve 6,345,914 5,609,891 
ace’ts receivable 10,071,455 9,892,416|P. & L. surplus... 9,803;468 9,891,138 


Cash invest. and 
27,080,266 26,273,668 27,080,266 26,273,668 
x Including reserves for taxes and fire insurance.—V. 112, p. 65. 


British-American Tobacco Co., Ltd.—Dividend.— 


An interim dividend of 4%, free of British income tax, has been declared 
on the Ordinary shares March 31.—V. 112, p. 254, 164. 


Calumet & Hecla Mining Co.—Copper Production.— 
Month of vena 1921. 1920. 1919. 1918. 
Copper output (in Ibs.)_..-. 7,234,300 9,590,671 11,785,500 12,140,197 

—V. 112, p. 655, 375. 


Cambria Steel Co.—Dividend Decreased.— 


A Guarterty dividend of 1% has been declared on the outeipnee, Th - 
000,000 Capital stock, par $50, P eb. 


ayable Mar. 15 to holders of reco 
28. Quarterly dividends of 144% each and extras of 4% of 1% each were 
paid in the four quarters of 19 


0.—V. 111, p. 2046. 


Canada Foundries & Forgings, Ltd.—Omits Dividend. 

The directors omitted the declaration of the dividend usually paid Feb. 15 
on the Common stock. In Nov. last, a quarters dividend of 1% was 
paid, gg Nama 3% paid quarterly from May 1917 to Aug. 1920, incl.— 
V. 111, p. 1755. 


Central Illinois Light Co.—To Issue Securities.— __ 
The company has applied to the Illinois P. U. Commission for permission 
to a $5 600 Preferred stock and $1,300,000 30-year 5% gold bonds. 
£ » De ‘ 


Cerro de Pasco Copper Corp.—Production.— 

Month of January— 1921 y 
Copper output (in Ibs.)_._.. 4,086. 
—V.112, p. 655, 375, 65. 


Chino Copper Co., N. Y. City.—1920 Dividends .— 

The amounts distributed to stockholders during 1920 should be appor- 
tioned between dividends (taxable) and capital distributions (not taxable) 
on oaaie of depletion allowance to which the company believes it is entitled 
to as follows; 

Payments in 1920— Mar.31. June30. Sept. 30. Dec.30. 
Dividend, pershare.....-.------3; cts.  .- A . 
Capital Distribution, per share_ - - 37\% cts. 37% cts. None. 

Phe Treasury Department has approved the statement of Feb. 26 1918 
as to dividend distributions for 1917 as basis for persona! income tax returns. 
As to 1918. 1919 and 1920 the Department has not, as yei, taken any definite 
action so that upon final adjustment these may be modified.—V. 112, p.655. 


City of Paris (Dry Goods) Co.—Sales—Earnings.— 

Jan. 31 Years— 1921. 1920. 1919. 19 
Sales x$5,004,000 $3,561,839 $2,134,177 $1,7 
eR ., snswwtence< $276,000 $150.065 $129,415 7 
Com. divs., rate paid_ -- 10%, 8% 8% 

x Partly estimated.—V. 112, p. 475. 

Cohoes Power & Light Corp.—-Bonds Offered.—Potter 
Brothers & Co. and Coffin & Burr, Inc., New York, are 
offering at 91 and int. $725.000 lst Mtge. 6s of 1918, due 
Jan. 1 1929, and fully deseribed in V. 108, p. 272. 


Liabilittes— 
Capital stock 
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, 1920. 1919. 1918. 
00 4,616,000 5,836,000 6,798,000 
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Data from Letter of Pres. F. M. Tait Cohoes N. Y. Feb. 10 1921. 
Company has bulit a modern hydro-electric plant of 30,000 h.p. capacity 
and an additionai 10,000 h.p. unit is now being installed and probably will 
be in operation by June 1921. Property includes hydro-electric develop- 
ment, gas plant and distribution systems for electricity and gas in Cohoes 
and vicinity. Also sells power to the Municipal Gas Co., which supplies 
Albany and the larger portion of the power requirements of the Albany 
Southern RR. Franchises without time limit. 
Capitalization after This Financing— 

Capital stock (paying annual dividends of 3%)-_- 
First Mertgage 6s (including this issue) 10,000 ,000 3,225,000 
Earnings Years ended Dec. 21— 1920. 1919. 1918. 
Gross earnings.................._.._-___-.-3818.756 $663,259 $484,241 
Net, after taxes 440.514 389,960 251,134 

Balance after ann. int. on $3,225,001 bonds__. 249,014 
Compare previous offering in V. 108, p. 272; V. 111, p. 2525. 


Coniagas Mines, Ltd.—15% Cash Bonus.— 


A cash bonus of 15% has been declared on the outstanding $4,000,000 
) 


Authorized. Outstanding. 


_ $5,000.000 $2,500,000 


Capital stock, par $5 being a distribution of profits realized up to 1917. 

uring the year ended Oct. 30 1920, the following dividends and bonuses, 
amounting to 12%%, were paid: viz., 24%% or $100,000 each, Nov. 11919, 
Feb. 1, May 1 and Aug. 11920. In May last, an extra divi. of 244% was 
also paid. Dividend No. 50 of 2%% was paid on Nov. 1 last. These 
disbursements make a total distribution to the shareholders to date of 
$10,740,000 of which $7,900,009 or 19714% was paid as dividends, and 
$2,840.000, or 71% was paid as bonuses.—V. 109, p. 375. 


Consumers Co., Chicago.—Annual Report.— 
_ Calendar Years— 1920. 1919 1918. 
CES $6 551,510 $5,077 858 
Operating exp.,int.,&c. 6,151,227 4,274,091 
Preferred dividends (7%) 276,416 276,416 
$423 867 $527 351 
2,404,589 $1,515,915 s 


$5,582,877 
4.841.654 
276.416 


$464,807 
$1,980,722 





—_—— 








Balance, surplus 
Profit and loss surplus-- 
—V,. 110, p. 7 66. 


Converse Rubber Shoe Co.,—Capital Increase.— 

The company has notified the Massachusetts Commissioner of Corpora- 
tions of an increase in its capital stock from $3,000.000 to $4,000,000 by an 
issue of 10,000 additional shares of non-redeemable Pref. stock at not less 
than par. Capital now $4,000,000 is represented by 1,049 shares redeem- 
able Pref., 36,250 shares non-redeemable Pref. and 5,750 shares genera! 
capital sto x, all of $100 par.—vV. 110, p. 662. 


(Wm.) Cramp Sons’ Ship & Engine Bldg. Co.— Director. 
R.H.M. Robinson, Vice-Pres. of the American Ship & Commerce Corp., 
has been elected a director.—V. 111, p. 1373. 


Crane Company of Chicago.—Dividend Increased.— 

A quarterly dividend of 14% has been declared on the outstanding 
Common stock, par $25 payable March 15 to holders of record March 1. 
This compares with dividends at the rate of 4% p. a. previously paid.— 
V. 112, p. 655, 58. 


Crescent Pipe Line Co.—Annual Report.— 
»” The annua! report for the calendar vear 1920 shows net income $142,192: 
dividends, $180.000, leaving a deficit for year of $33,898: previous surplus, 
$338,677: profit and loss surpius,. $304,779.—V. 112, p. 66. 


Cudahy & Co.—(Government Approves Plan.— 
See Swift & Co. below. and V. 112, p. 474. 


Curtiss Aeroplane & Motor Corp.—£Earnings.— 

The net earnings in 1920 show a net loss of $1,756,583. This loss in- 
cludes ‘‘full depreciation on plant, securities owned, patents, receivables 
and inventories, as well as cost of cancellations of contracts for materials.’’ 
—V. 112. p. 165, 668 


Dartmouth Mfg. Co., New Bedford.—F£zitra Dividend.— 
An extra dividend of 10% has been declared on the outstanding $2.000.000 
Capital stock, par $100, in addition to the regular quarterly dividend of 
4%, both Dayable May 1 to holders of record April 15.—V. 110, p. 767. 


Deere & Co., Moline, Ill.—Notes Offered—Earnings.— 
Central Trust Co. of Illinois, Chicago, and Guaranty Co. of 
New York are offering at 99 and int., to vield about 7.65%, 


by advertisement on another page, $10,000,000 744% 
Gold notes, 


Dated Feb. 15 1921, due May 1 1931. Int. payable M. & N. (coupon 
due May 1 1921 will be for 2% mos. int.) at Central Trust Co. of Tl... 
Chicago, trustee, or at Chase National Bank, New York, without deduction 
for normal Federal income tax up ot 2%. Denom. $1,000 and $500 (c*). 
Red. all or part on any int. date on 60 days’ notice, to and incl. May 1 1922, 
at 105 and int., and thereafter at 4% of 1% less for each full year or fraction 
thereof from May 1 1922. 

Purpose .—Proceeds will be applied to the reduction of current liabilities. 
Data from Letter of Vice-Pres. Burton F. Peek Moline Ill. Feb. 14. 

Company .—Is one of the most important manufacturers of farm imple- 
ments in the United States, ranking first in the production of steel plows. 
In addition to plows, manufactures harvesting machinery, corn planters, 
disc harrows, hay rakes, hay loaders, farm wagons, corn shellers, grain 
drills, manure spreaders, and other farm machinery. 

Business founded tn 1837 and conducted as a partnership until 1868, when 
it was incorporated. Present company incorporated in 1911 and took over 
the business formerly conducted by the old company and its subsidiaries. 

Company's 14 plants are located at Moline and East Moline, I1l.: Ottumwa 
and Waterloo, Iowa; Welland, Ont.; Fort Smith and Malvern, Ark.; Syra- 
cuse, N.Y.; Horicon, Wis., and St. Louis, Mo. Products are distributed 
snrough . setting organisation under company s direct contro! consisting of 
oU Sales Dranches which cover practically theentire agricultural sections 
the United States and Canada. ’ ” ashe 

Provisions .—(1) Company will not mortgage or pledge any of its rea! 
property or plants, or its subsidiaries (excepting existing mortgages of 

000 against two subsidiaries), or any subsidiary may purchase 
property subject to mortgage, or create purchase-money mortgages upon 
property hereafter purchased. (2) Current assets shall at all times be 
maintained at 200% of amount of total! liabilities, including notes then out- 
standing: (3) total borrowings of subsidiary companies shall at no time 
exceed $2,500,000. 

Sinking Fund .—A sinking fund beginning Feb. 1 1924 will retire $500.0090 
notes in each year 1924 to 1926, ine!.. and $625,000 each year 1927 to 1930, 
incl., at not exceeding current redemption price. 


Net Earnings after Interest, Tazres, Depreciation, &c., Years ended Oct. 31. 


1915-16. 1916-17. 1917-18. 1919-20. 
$4,117,993 $4,932,025 $4,834,987 


be a2 7 


1918-19. 
$5,257,177 $4,647,718 
Balance Sheet Oct. 31 1920 Before Present Financing (1919 Inserted by Ed.) 
1920. 1919. 1920. 1919. 
Assets— g Liabilities— 


$ s $ 

Land, bldgs., &c_.20,512,847 18,837,560 Preferred stock. ..35,000,000 35,000,000 
Timber lands, &c. 3,300,100 2,976,200 Common stock.-..17,904,400 17,904.400 
Inventories 26,717,366 19.037,086 Sub. cos.’ bonds.. b139,.500 
Cash 5,553,493 5,758,279 Stock of sub. cos__ 2,000 
U.8. and Canadian | Notes payable. ___14,365,549 

Govt. bonds... 2,442,968 2,898,211 Accounts payable. 3,308,300 
Notes oe sn wig +E 5p nia Taxes accrued__.. 4,707,347 
Accts. receivable. _ 10,152,605 
Trade-mks., pat’ts 
' and good-will. __17,904,400 17,904,400 
Pref. stock owned _al ,451 ,000 203,100 
Deferred charges... 772,795 472,244 
Insur.fundinvest. 139,215 83,373! Total each side 100,685,615 84,134,866 


a Held for sale to eeplozees on monthly payments. b This amount has 
now been reduced to $85,000. c Includes in 1920 reserves; against property 
and equipment, $4,413,338; against current assets, $2,473,669; against in- 
eurance : ond pensions, $484,024; against contingencies. $698,000. —S 
1 , Dp. ° ‘ . 


6,885,608 


17,237,488 15,039,770 











Dayton (O.) Breweries Co.—Default—Commiitee.— 


The interest due Jan. 1 1921 on the outstanding [$989,000] Ist Mtge. 
Sinking Fund 6s due Mar. 1 1924 having been defaulted, the following pro- 
tective committee has been appointed; Edward W. Moore, Eugene S. 
Halle of Cleveland, and William R. Craven, Dayton. Union Trust Co., 
Cleveland (trustee), will act as depositary. 7 

About one year ago the company, it is stated, defaulted in payment of 
bonds in the sinking fund, but later made thatup. Since then, it is stated, 
a dividend on stock has been paid, but upon second failure to pay interest 
on bonds in the sinking fund receivership proceedings were commenced. 

It is also stated that suit has been started in Common Pleas Court of 
——i* yemeid County, Ohio, for the dissolution of the company.—V. 107, 
p. 33. 


De Laval Separator Co., New York.—WNotes Sold.— 
Dominick & Dominick, and White, Weld & Co., New York. 
have sold at 98% andint., to yield nearly 84% $3,000,000 
10-year 8% Sink. Fund, Gold Notes. (See adv. pages). 


Dated Mar. 11921. Due Mar. 11931. Int. payableM.& S., without 
deduction for normal Federal income tax not in excess of 2%. Denom. 
$1,000 and $500 (c*). Red. as a whole, but not in part except for sinking 
fund, on any int. date on 30 days’ notice at 105 and int. on or before Mar. 1 
1922 and at \% % less for each 6 months or part thereof thereafter, but not 
less than 100% and int. New York Trust Co., Trustee. 

Data from Letter of President F. J. Arend New York Feb. 14. 

Company.—Founded in 1885 and organized in New Jersey. Manu- 
factures cream separators, large and small, and produces over 35% of such 
machines so!ld in the United States and Canada. Also manufactures and 
sells other centrifugal machinery, including oil purifiers and clarifiers used 
in the manufacture of chemicals, and has perfected a mechanical cow miiking 
machine, of which a large sale has already begun. Directly or through 
its subsidiaries, De Laval Co., Ltd. of Can. and De Laval Dairy Supply 
Co. of the Pacific Coast, maintains sales offices in New York, Chicago, 
San Francisco, Montrea!, Que., Peterboro, Toronto, Winnipeg and Van- 
couver, with some 30 distributing warehouses conveniently located through- 
out the U. S.and Canada. Manufacturing plants located at Poughkeepsie, 
N. Y. and Peterboro, Ont. 

Capitalization after this financing .— 
10-year 8% Gold Notes due March 1 1931 $3.000,000 $3,000,000 
Capital Stock 5,000 ,000 2,000 .000 

Net earnings available for interest and tazes Calendar Years. 
Times | Times 
Net Profits Int Earned | Net Profits. Int.Earned 
ee $1,488,344 [( ae $1,602,113 ».67 
9] 1,644,091 1,597 ,939 > 
91: e j 
9] 


Authorized. Outstanding. 


1,769,893 687,219 

914 1 664,016 . 1,795,076 r 

i idles on tdi 2,018,561 8.40 , 1929 (partly est) 1,100,000 4.58 

Restrictions.—The Trust Indenture provides (a) Company will not 
create any mortgage (except purchase money mortgages for properties 
hereafter acquired) pledge, lien or other encumbrances upon any of its 
properties, nor upon the properties of its subsidiaries, nor upon the income 
of all such properties. (b) Company will not issue any notes or other obli- 
gations maturing later than one year from their respective dates, except 
employees investment and profit sharing certificates. (c) Company and 
subsidiaries will maintain quick assets equal to 1% times all debt, including 
notes outstanding. 

Sinking Fund.—Beginning Sept. 1 1922, semi-annually sinking fund 
sufficient to retire $300,000 notes annually at not exceeding redemption 
price will become operative. 

Purpose.—To provide additional working capital. 


Edison Electric Illum. Co. of Brockton, Mass.— Stock. 

The Massachusetts Department of Public Utilities has authorized the 
issuance of $516.600 additional capital stock, to pay floating debt and to 
provide means for other acquisitions, extensions, &c.—V. 112, p. 262. 


Edmunds & Jones Corporation.—Annual Report.— 


Calendar Years— 1920. 1919. 1918. 1917. 
Gross sales........-_.-.- Not given $5.134,868 $2,717,057 $4,100,136 
Net profit $108 ,226 $562,497 $56 .266 $417,034 
Federal taxes_________- 10,458 154,136 6,699 79,908 
Preferred dividends ____.(7%)60,870 (7%)62.480 (7%)79,.371 (7%)64,365 
Common dividends. -__-_- ($2)80,000($1%)60,000 ($%)20,000($3 4) 130000 


RS, Ie: def .$43,102sur.$285,881 def.$49,804sur.$147,761 
—V.110, p. 767. 

Elyria (Ohio) Iron & Steel Co.—New Director.— 

Henry Wick has been elected a director, succeeding Frank R. Guyon. 
—V. 104, p. 1705. 

Emerson-Brantingham Co. 

October 31 Years— 
Profit from oper. 

Federal] taxes 
Other income 


‘ 

5 

ms ! 3 
6.93 1919 G 


6 
6 
O 
1 

O 





EKarnings.— 
1918-19. 1917-18. 


$1,512,857 $1,837,226 
412,696 409,785 


$2,247,000 
403,311 
$1,843,699 
339,444 


1916-17. 


$1,347,222 
328,140 


$1,675,362 
410,635 


$1,746,445 $1,264,727 
296,331 189,989 
181,835 167 ,845 150,502 
(7)851,935(1 % )212,984 
$470,484 $1,069,285 $924,236 
Total surplus $2,542,089 $2,071,605 $1,002,320 
—V.112, p. 165. 


Empire Gas & Fuel Co.—WNotes Offered.—Henry L. 
Doherty & Co. are offering at 95 and int. $5,000,000 Bond- 
Secured Sinking Fund Conv. 8% notes. A circular shows: 


Dated Oct. 1 1920, due June 151924. Denom. $1,000 (c&r), $100, $500, 
$1,000, $5,000 and multiples. Int. payable A. & O. on coupon bonds and 
monthly on registered bonds, at office of Henry L. Doherty & Co., N. Y. 
City, without deduction for normal Federal income tax not exceeding 2%. 
Penn. 4-mills tax refundable. Callable all or part at any time on 30 days’ 
notice at such premium as would make the yield basis 7% to June 15 1924. 
but not exceeding 103. Bankers Trust Co., N. Y., trustee. Sinking fund 
requires the retirement each month, beginning April 1 1921, of 1% of the 
principal mount of notes outstanding. 

Convertible at option of holder, par for par, into the 8% non-voting 
Cumnil. Pre®,. stock of Empire Gas & Fuel Co., except that conversion 
privilege will expire sixty days prior to maturity, and in the event of a call 
of notes for redemption, such conversion privilege will expire three weeks 
after date of first publication of notice of call. 

This Issue.—A direct obligation of Empire Gas & Fuel Co. and the fol- 
lowing additional companies will also join in the execution of the note in- 
denture: Empire Refining Co., Empire Gas & Fuel Co. of Texas, Empire 
Gasoline Co., Empire Petroleum Co. and Empire Gas & Pipeline Co. 
These companies with subsidiaries constitute substantially all the operating 
companies of Cities Service Co. engaged in the production, transportation 
and refining of petroleum, and the production and transportation of natural 
gas in Kansas, Oklahoma and Texas. 


Earnings of Comapny and Subsidiaries, 12 Months ending July 31 1920. 


Gross earnings $66,848,496! Ann. int. on $19,680,700 
Net after taxes, &c $21,142,094 6% notes and $5.000.- 


Annual interest on | % $1,580,842 
933,180) $18,628,072 





$1,925,553 
419,327 


i i ts ge 
Interest on loans 453 ,087 
Depreciation 180,436 
Preferred dividends_ _-__(7%)851,935 


$20,768 
$2 562,857 








Surplus for year 


1. 00 8% notes..-....-. 
visional bonds Balance 


Security.—Secured by pledge with trustee of First & Ref. Mtze. & Coll. 
Trust Sinking Fund 6% bonds of 1919, and maturing June 15 1939, equal 
to twice the principal amount of these notes outstanding. All the companies 
joining in the note indenture also join in the execution of the mortgage 
securing these bonds. 

The bonds pledged are part of an issue of $150,000,.000, of which $41.,- 
131,000 are pledged to secure the 6% notes, $14,732,000 are reserved to 
retire the underlying divisional bonds, $11,152,000 has been deposited in 
sinking fund, $42,909,000 may be issued for proper corporate purposes 
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(incl. the deposit to secure these notes) and the balance, $40,076,000 may 
become outstanding during the life of these notes at the rate only of $50 in 
ee A a ete additional expenditure for capital account. Compare 


Guarantees $10.000.000 7% Notes of Empire Oil Purch. Co. 
See Empire Oil Purchasing Co. below.—V. 110, p. 1853. 


Empire Oil Purchasing Co.—Guaranteed Notes Offered.— 
Henry L. Doherty & Co. are offering at 100 and int. $10,000,- 
000 7% Participating notes (guaranteed). Bankers state: 


Dated March 11921. DueSept.11923. Denom. $1,000, $500, $100 (c). 
Int. payable M. & S. at office or agency of company in N. Y. City, without 
deduction for normal Federal income tax, not exceeding 2%. Callable all 
or part, at any time on 30 days’ notice at 100 and int. Bankers Trust 
Co., New York, trustee. 

Participation in Profits —After providing for the usual expenses in con- 
néction with operations, including taxes and interest, all net profits resulting 
from operations conducted by the company will be divided in the ratio of 
33 1-3% to the holders of these notes, and 66 2-3% to the company. 
Whether notes called all or part, noteholders at time of call will receive 
certificates of participation representing their proportionate share of the 
profits distributable at any time thereafter, as determined by the com- 
pany, but in any event by Sept. 1 1923. 

Guaranty.— Notes will be the direct obligations of the company and will 
= pmransees principal and interest by endorsement by Empire Gas & 

uel Co. 

Empire Gas & Fuel Co.—Is among the largest producers of high-grade 
refinable crude oil in the United States, controlling large acreages of de- 
veloped and reserve lands in Kansas, Oklahoma, Texas and other oil- 
producing States, and through subsidiaries controlling extensive systems of 
oil and natural gas pipe lines, refineries, tank farms, tank car lines and ail 
other facilities necessary to the conducting gf a completely rounded-out 
oil business. 

_ Control.—The entire 10,000 shares (no par) capital stock of the purchas- 
ing company of no par value, except directors’ qualifying shares, will be 
owned by Cities Service Co. 

Purpose.—Proceeds of notes will be used for purchasing, or contracting 
to purchase, crude oils or refined products for immediate or future delivery, 
for gathering, transportation and storing expenses and for such other ex- 
penses as may be incident thereto, the purpose being to take full advantage 
of the opportunity afforded by the temporary low levels in prices now ob- 
tained in the oil industry. With every prospect of a serious oil shortage 
within the next 12 to 18 months due to the decreisingly available supply, 
operations of company should prove most profitable to the noteholders as 
well as to the company. 


Eureka Pipe Line Co.—Unfavorable Decision.— 

The Supreme Court of West Virginia on Nov. 26 handed down a decision 
holding valid the law passed by the extraordinary session of the Legislature 
of 1919 levying a tax on oil and gas piped over a distance of 10 miles. The 
decision was rendered in cases of this company and the United Fuel Gas Co. 
against Walter S. Hallanan, State Tax Commissioner. The law had been 
declared unconstitutional by the Kanawha County Circuit Court. The 
company has asked the rightto appeal of the West Virginia Supreme Court 
of Appeals from the above decision. See V. 111, p. 1569 


Federal Adding Machine Corp.—Suit.— 
4Thomas H. Ryan, of Passaic, N. J., a stockholder, has brought suit in 
New Jersey Chancery Court against the company, Clarence P. King, Pres., 
Jean de Beltrand, ex-Pres., and others for the restoration of $2,500,000 
Common stock alleged to have been manipulated to the injury of the com- 
pany and its stockholders. : 

The Colt Patent Fire Arms Manufacturing Co. of Harftord has been 
admitted as a party complainant. The company’s action is based on the 
alleged repudiation of a contract with the Federal corporation for the manu- 
facture of 30,000 adding machines and failure to compensate for an outlay 
of more than $1,000,000. See V. 109, p. 1182. 


Federal Sugar Refining Co.—Building Loan.— 

The company has secured a loan of $400,000 from the Title Guarantee & 
Trust Co. on the 12-story Tontine Building, at 82 to 88 Wall St., N. Y. City, 
acquired last July. The loan is for 5 years and bears interest at the rate of 
6%.—V.111, p. 2428. 

Follansbee Brothers Co.—#onds Sold.—First National 
Bank, Pittsburgh, and J. H. Holmes & Co., Pittsburgh and 
New York, have sold at 9514 and int., to yield over 7.40% 
(see advertisement on another page) $4,000,000 Ist Mtge. 
20-Year 7% Sinking Fund gold bonds. 

Dated March 1 1921, due March 1 1941. Free of Penn. 4-mill tax. 
Denom. $1,000 (c*). Callable all or part on any int. date after 60 days’ 
notice at 103 andint. Int. payable M. & S. without deduction for normal 
Federal income tax up to 2%. First National Bank, Pittsburgh, trustee. 
A sinking fund of $200,000 p. a. from 1924 to 1935, $300,000 p. a. from 1936 


to 1939 incl., and $400,000 on March 1 1940 will provide for the retirement 
of all bonds at maturity. 
Data from Letter of President Wm. U. Follansbee, Feb. 15. 

Capitalization after This Financing— Authorized. Outstanding. 
x First Mortgage 7% gold bonds 1941 (this issue) ___$4,000,000 $4,000,000 
Common stock, par $1 00 y 7,500,000 
Mtge. on warehouse at Indianapolis and office build- 

ing in Pittsburgh 51,850 51,850 

x If it is found impossible, under the laws of Pennsylvania, to issue 
First Mtge. 7% bonds, $5,000,000 Ist Mtge. 6% Sinking Fund gold bonds 
will be issued and pledged to secure $4,000,000 Collateral Trust gold notes 
of the same date, maturity and general! tenor as this issue. y [Press dis- 
patches stated that the stockholders on Dec. 8 voted to increase the capita! 
to $11,000,000 and that a stock dividend was to be declared.—Ed. 

Company.—A continuation of a business established in 1812. Plant at 
Follansbee, W. Va., consists of 4 open hearth furnaces, 7 sheet mills, 6 
tin mills, tinning and galvanizing departments, producing at capacity 
approximately 60,000 tons of high-grade finished steel per annum. Prod- 
ucts consist of black sheet steel, blue and polished sheet steel, galvanized 
sheet steel, tin plate, roofing plate and electrical sheet steel. In 1919 com- 
pany purchased 40 acres of land near Toronto, Ohio, and is now in the course 
of constructing a new operation consisting of 4 open hearth furnaces,.10 
rolling mills, a power plant and 96 dwellings. Product of the steel works, 
consisting of sheet bars, will be used in the rolling mills, which will also 
produce a capacity of approximately 60,000 tons of finished sheet steel, 
making a total of 120,000 tons capacity for the 2 plants per annum. In 
connection with the new Toronto plant, company has acquired an acreage 
of coal adjacent to the plant. : 

Also owns 93.6% of the $250,000 capital stock of Sheet Metal Specialty 
Co., located at Follansbee, W. Va., engaged in manufacture of stove pipe, 
elbows, portable stee! ovens, furnace pipe and other sheet meta! goods 

Owns warehouses in Pittsburgh, Pa., Rochester, N. Y , and Indianapolis, 

Security.—A d rect frst lien on the plants at Follansbee, W. Va., and 
Toronto, Ohio, together with the warehouse and office building in Pitts- 
burgh, subject to a $45,000 4% purchase-money mortgage lien. Further 
secured by the deposit with the trustee of its holdings of capital stock of the 
Sheet Metal Specialty Co. 

Purpose.—Proceeds of these bonds, together with an additional $1 ,000,- 
000 realized from the proposed sale of $1,000,000 Common stock, will be 
used to retire $1,500, 7% Cumul. Pref. stock (V. 109, p. 1613), to com- 
plete the manufacturing plant at Toronto, Ohio, and provide additional 
working capital. 

Earnings.—Net earnings for the 9 years ending Dec 31 1920, before 
Federal taxes but after depreciation of $1,022,414, aggregate $10,645,656 
and average for this period $1,182,962. Net earnings for the calendar 
year 1920 were $1,560,330. 

The average earnings for the last nine years amount to over four times the 
interest charges on these bonds, and for the year 1920 to nearly six times 
interest charges. _ 

Directors.—B. G. Follansbee (Chairman), Wm. U. Follansbee (Pres.), 
John Follansbee (V.-Pres.), William Banfield (V.-Pres.), Nathaniel Holmes, 
W. W. Bell. John D. Brown, J. D. Lyon, H. Darlington Jr., with W. D. 
Reid. Sec. & Treas.—V. 111, p. 2329. 

Ford Motor Co.— Denies Financing and Merger Rumors.— 

Henry Ford in an interview with the Beston ‘*American”’ is quoted as 
saying: ‘‘It has been said that I have tried to borrow $75,000,000. Jusi 
what effect the rumer mongers expected it to have we don’t know. [But 
we do know it resulted in a coterie of New York bankers offer:ng us $100,- 





000,000. The offer wasrefused. I am notin need of money. The rum 
= we intend to sell out or to merge with any one else is t00 ridiculous to 
iscuss. 
A billin equity was filed in Federal Court at Boston on Feb. i 
B. Moses of Watertown against Lalime & Partridge, gfe Ahan oan 
Ford Motor Co. of Detroit, charging infringement on his patent for elec- 
trical starting, ignition and generating. He asks a temporary and perma- 
— eg a eghreayenee the sale x te cars containing or embodying 
is patent, and also an accounting of profits gained through it 
as costs of the suit.—V. 112, p. 656, 474. ee ee ee 


(H. H.) Franklin Mfg. Co.—New Directors.— 


A. G. Maney and H. L. Franklin have been elected directors, and O. A. 
Lawton has retired as a member of the board.—V. 112, p. 262. 


Gaston, Williams & Wigmore, Inc.—Stockholders’ Com. 


A special meeting of stockholders having been called for Feb. 25 1921, to 
consider future plans and financing of the company, the committee named 
below has consented to represent the interests of stockhelders in the formu- 
lation and carrying out of such plans. 

The stockholders are requested to promptly deposit their stock with 
New York Trust Co., 26 Broad St., N. Y. City (or at its office at 5th Ave. 
and 57th St.), depositary. 

Committee.—James G. Blaine Jr., Chairman (Vice-Pres. N. Y. Trust Co.), 
Charles E. Dunlap (Berwind-White Coal Co.), Albert Z. Gray (Gray & 
Wilmerding), Reg Halliday (Mackay & Co.), Walter R. Herrick (Herrick & 
Berg), with C. E. Hunter, 26 Broad St., N. Y. City, Secretary, and Rosen- 
berg, Ball & Marvin, counsel. 

James G. Blaine Jr., Chairman of the committee, says: ‘This committee 
has been formed in the hope that through co-operative action on the part 
of stockholders and creditors someconstructive program may be worked out. 
Company has extensive trade interests in this country and abroad, and it is 
hoped that if sufficient new money can be raised and a satisfactory plan 
carried through, the experience and trade connections of the company in 
relation especially to foreign trade can be retained and increased for the 
benefit of the stockholders.—V. 111, p. 1087. 


General Cigar Co., Inc.—Annual Report.— 
Calendar Years— 1920. 1919. 1918. 
Gross earnings--------- $9,879,798 $7,422,414 $5,893,956 
4,310,871 


Selling, gen’l, admin.,&c., 
exp., incl. Fed'l taxes. 6,539,363 4,616,436 
Other income Cr .366.638 Cr.222,505 Cr.500,685 
Interest on loans, &c_-_- 306,653 255,551 423,883 
Preferred dividend (7%) 350,000 350.0 350,000 
(4)724,160 


.000 
Debent. pref. div. (7%) 311,731 
$585,727 


1917. 
$4,520,578 


2,997,416 
Cr .87,198 
268,339 
350,000 


ef. : (3) 132,887 
Common dividend. __(6%)1,086,240 (5)905.200 


$1,384,846 


(4)724,160 
$267,861 





Balance, surplus___-. $1,652,449 
—V. 111, p. 689. 


General Motors Corp.—May Redeem Bank Loans 
Through Bond Issue—Preliminary Report for 1920.—The 
‘Wall Street Journal’ Feb. 15 says: 

_ While no definite proposal for new financing has been put forward the 
finance committee of General Motors Corporation is considering the 
advisability of wiping out bank loans of approximately $75,000,000 through 
the sale of new securities. General Motors has no immediate need for 
funds for any purpose other than the elimination of its loans, and it is 
simply a question of policy whether the banks should be paid off at this time. 
Whatever financing is negotiated probably will take the form of a note or 
bond issue, for it is unlikely that any attempt will be made to sell stock- 
See preliminary annual report for 1920 on a preceding page-—V. 112, 


p. 566, 377. 
General Petroleum Corp.—rnejunding—Notes Offered.— 


Blyth, Witter & Co., San Francisco, New York, &c., are 
offering at 994 and int. $7,500,000 10-year 7% sinking fund 
gold notes due 1931. The bankers state: 


Company—Property.—Organized in California in 1916. Properties 
comprise (1) Approximately 25,000 acres of patented or located land in the 
various California oi! fields, held in fee or under lease, on which are 465 
producing wells, yielding at the rate of about 4,000,000 bbls. per annum. 
(2) Controls through subsidiary about 5,260 acres of land in the oil fields of 
Wyoming. (3) About 7,500 acres of land in the various oil fields of Mexico, 
held under lease, and 250 acres of land with deep water frontage at Tampico 
owned in fee. (4) A refining pase at Vernon, near Los Angeles, and 
topping plants at Olinda and Lebec, Calif. Capacity aggregates about 
32,500 daily. (5) Loading wharfs at Los Angeles Outer Harbor. (6) 
A ship-loading and train-loading station at Seattle Harbor, and a —_- 
loading and train-loading station at Meadow Point, near Seattle, Wash. 

Company owns entire capital stock of General Pipe Line Co. of Calif., 
whose system consists of 268 miles of pipe line, extending from the San 
Joaquin Valley oil fields to the Corporation’s refinery and to tide-water at 
Los Angeles. 

Earnings.—Net earnings after all charges including all taxes for 4 
years ending Dec. 31 1920, were at annual average rate of over $3,000, 
which is over 5.9 times interest requirements on funded debt. Net earnings 
after charges for 6 months ending Dec. 31 1920 (see below), were atannual 
rate $5,995,000 or over 11 times interest requirements on present issue. 

Sinking Fund.—Sinking fund 5% will commence Feb. 15 1922 to be used 
for purchase and redemption notes. 

Purpose.—Proceeds will be used to retire all outstanding bonds of Genera! 
Pipe Line Co. of Calif. [$2,537,000 June 30 1920] and to retire all of the 
General Petroleum Corp. Secured Gold Notes. 


Income Account Siz Months ending Dec. 31 1920. 


Gross income 

Deductions;—Interest, $105,687° depletion, $1.229,960° deprecia- 
tion, $592,078: drilling labor & incidentals, $879,595° miscel- 
janeous, incl. unproductive drilling, abandoned leases, amorti- 
zation bonds discount & loss on Liberty bond sales, $567 ,724- $3,375,044 

Excess profits tax estimated 800,000 


Net income $2,997 613 

Production from California properties during the last six months of 1920 
was 2,482,000 bbis., compared with 1,950,000 bbis. during the first six 
months of 1920.—V. 111, p. 1276. 


General Pipe Line of Calif.—T7o Retire Bonds.— 
See General Petroleum Corp. above.—vV. 106, p.301. 


Goodyear Tire & Rubber Co.—17'0 Vote on Plan March 4. 
—The stockholders will vote March 4 on the reorganization 
and financial plan outlined in V. 112, p. 656. President 
Sieberling says in part: 

The plan has been approved by directors and already many of the largest 
creditors and holders of a majority of Common stock have indicated assent. 

As will be seen from the statement of indebtedness, the position of the 
company is exceedingly precarious. Since the annual statement of Oct. 31 
1920 (V. 112. p. 158) the indebtedness (including contingent liabilities most 
of which will have to be met) has increased to nearly $66,000,000, largely 
by reason of the fact that deliverics of raw materials have been made in 
the interim: these deliveries increasing the indebtedness and at the same 
time reducing commitments. : 

Notwithstanding the present embarrassment, the directors and officers 
have implicit faith in its future and believe that if the plan is promptly 
assented to by creditors and stockholders, the company will be put upon 
a sound basis. The write-off and capitalization of so targme a part of loss 
resulting from falling market value of raw materials delivered and con- 
tracted for will, it is believed, put the recapitalized company upon a favor- 
able basis. Notwithstanding discouragements of early months of the 
current fiscal year, it is expected that if the plan is consummated, opera- 
tions of the recapitalized company for remainder of the fiscal year will show 
a considerable margin of profit over all fixed charges, including contem- 
plated sinking funds, and over dividends on ~rior preference stock Com- 


pars nian in V. 112, p. 656. ee 
Great Northern Paper Co.—Fztra Dividend.— 


An extra dividend of 3% has been declared on the capital stock, along 
with the regular quarterly dividend of 14% %, both payable Mar. 1 to holders 
of record Feb. 27. In March and Dec. 1920 like amounts were paid extra. 
V.111, p. 2143. 


$7 172,557 
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Gregory Electric Co., Chicago.—100% Stock Dividend. 

A 100% ae oe — dividend was declared Dec. 18, payable at once, increasing 
the issu k from $241,600 to $483,200. An III. corporation. Auth- 
orized aur’ s recently increased from $300,060 to $1,000,000. Incorp. 
ener in 1893 for $19. 500 capital and has prospered considerably. 

apital wey agp pas! 00 ,000 in 1900 and in 1904 to $300,000, auth. Since 

9 Me cash dividends of $471,597 and declared stock dividends of 
$ 4,250, 3100,000 and $241,600. 

The company manufactures dy namos, motors, electrical machiner 
steam engines, &c. A. Louis Kuehmsted is Pres. & Gen. Mer.; A. 
Kuehmsted, Vice-Pres., and G. C. Besold, Secretary, with ge neral offices 
at Lincoln, 16th and Wood Sts., Chicago. 


(S$. Ward) Hamilton Co., Harvey, Il.—Bonds Offered.— 

Standard Trust & Savings Bank, Chicago, is offering at 100 and int. 
$100,000 Ist Mtge. 8% Serial goid bonds. Dated Dec. 15 1920; due serially 
Dec. 15 1926-35, but red. al! or part upon 60 days’ notice at 103 from Dec. 15 
1923 to Dec. 15 ‘1928, during the next 3 years at 102, and thereafter at 101. 
interest payable without deduction for normal Federal income tax up to 
2%. Standard Trust & Savings Bank, Chicago. trustee. 

Company started as a partnership in 1910 and incorp. in 1913. Product 
covers a genera! line of small steel stampings and includes a list of 15 items 
handied by 2,000 stores of F. Woolworth & Co., a line of about 30 
small parts for Ford cars, approximately 75% of the steel centres used for 
oil floor mops by 3 of the largest oil mop manufacturers, metal carpet sweep- 
ers for Montgomery Ward & Co., and a line of small coal! shovels for the 
hardware trade, &c. Capital outstanding $230,000. Gross sales in 1920, 
$1.187,200. Pres., 8. Ward Hamilton. 


Haytian American Corp.—IJnterest Defaulted—Comm.— 

The committee Kr below has been formed to protect the interest of 
the holders of the $3,000,000 7% serial potes which mature $1,000,000 
annually July 1922 to 1924. Interest due Jan. 1 has been defaulted but 
under the terms of the indenture no action can be taken by the noteholders 
to collect interest before April 1 1921. It is stated that holders of over 
$2,000,000 notes have signified their willingness to deposit their notes. 

Committee .— W . Ramsay, Merchants Bank of Can., New York, 
Chairman: A. W. Baltimore Trust Co., E. 8. Paine of William 
Schall & Co., F. A. Yard ‘of P. W. Chapman & Co., and W. D. Breed of 
Breed, Elliott & Harrison with R. J. Miller of P. ‘WwW. Chapman & Co., 
53 William St., N. Y. City, Sec. and Hill Rockwood & Redfield, Counsel. 





Depositary: Bank of America, 44 Wall St., New York.—Compare V. 112, 


Hercules Powder Co.-Annual Report Dec. 31.— 
Calendar Years— 1920. 919 191 18. 1917. 
Gross receipts -920, 334 866 $20, 539.7 737 $45.5 314 052 $44,105, r+ Pe 
xNet, from a!! sources. $492.250 $1,579,795 $2,315,603 $5,822,462 
Preferred dividend 419354 374. 500 374" 500 374,500 


Available for com. divs. $72,866 %1.205.295 $1,941,103 $5,447,962 
Common dividends. (16%)1.144.000 (16) 1144,000 (17) 1215,500(70)5605,000 


Balance afte: diviaend_df.$1 ,071,134 $61,295 $725,603 $442 .962 


x After deducting ali expenses incident to manufacture and sale, ordinary 
and extraordinary twee maintenance of plants, accidents, depreciation, 
taxes, &c.'’—V. 112, p. 263. 


Heywood rsa & Wakefield Co.—Reincorporated.— 
See Heywood-Wakefield Co. below.—V. 111, p. 2143. 


Heywood-Wakefield Co.—Reincorporated in Mass.— 


Reincorporated in Massachusetts on or about Feb. 9 1921 as successor 
¥ citer wore. Brothers & Wakefield Co. of New Jersey, per plan given in 
P 7. 
The d tors are the same as in the New Jersey corporation, with the 
exception of Henry Hornblower. who succeeds John D. Walsh, deceased, 
and Marshall B. Lloyd, who is added to the board.—V. 111, p. "2143. 


(BH. P.) Hood & Sons, Inc.—Cupital Stock.— 
The company has notified the Mass. Commissioner of rations of a 
hange in authorized Common stock from 70,000 shares par $50, to 100,000 
shares without par value, of which 96, shares are to be issued pro rata 
in exchange for all the 24,000 shares 0 5 Denman of $50 ing. 
The total authorized capital will now be 15,000 shares of Preferred of 
$109 par, 50,000 shares of employees’ stock, of $10 par, and 100,000 shares 
of Common without par. 


Hudson Navigation Co.—Receivership.— 

Federal Judge Knox on Feb. 16 in an equity proceeding instituted by 
Charles H. Nolte, a commission merchant with a claim against the company 
of $12, -- appointed former State Senator James A. Emerson, Warrens- 
burg President, and Middleton 8. Borland, N. Y., receivers. 
Lisbilities are placed at $4,250,000 and assets at $7,500,000.—V. 111, p.77. 


Illinois Bell Telephone Co.—New Directors.— 
David R. Forgan, President of the National City Bank, has been elected 
a director succeeding A. 8. Hibbard.—vV. 112, p. 658, 378. 


Imperial Oil Corp.—New Well.—- 

It is officially reported that the Cotton Belt Petroleum Co., a subsidiary, 
has completed its No. 4 well in Hewitt field, Carter County, Okla. making 
175 barrels natural from a sand at 1,320 feet.—V. 112, p. 658, 263. 


Indiana Pipe eine. Report for Year ending Dec. 31.— 

' 1919 1918. 1917. 
$9! 8. 301 $1,073,685 $1,146,233 $1,454,154 
(16% )800, 000(20) 1000 ,000 (21) 1050, 000 (24) 1200. 000 

Balance, a $158,301 73,685 96 ,233 54, 
_ ange, cue $ bd $254,154 


Indianapolis Water Co.— To Issue Additional Pref.— 

The company has petitioned the Indianapolis P. 8. Commission for 
authority to issue and sell $220,000 7°, Pref. stock to reimburse the com- 
pany for additions to its property up to and incl. Dec. 31 1920. 

Earnings for 1920 show: Operating revenue, $1,395,282: oper. expendi- 
tures, $385,981, and net corporate income, $346, 019. See V.111 »p.393, 77. 


International Abrasive Corp.—Stock—Officer .— 
stockholders have voted to authorize the sale of all or any part of the 
$300, 000 unissued Ist Pref. stock. 
Lawrence Chamberlain of Tawrenee Chamberlain & Co. has becn elected 
Vice-President ——V.110, p. 171. 


International Cotton Mills.— Smaller Dividend Earnings 
A quarterly dividend of 1% has been declared on the outstanding $4 ,75s,- 
733 Common stock, pa r $! 50. payable Mar. 1 to holders of record Feb. 21. 
In June, Sept. and Dec. last, quarterity dividends of 3% each were paid, 
compared with 2% paid quarterly from June 1918 to Mar. 1920, 
Consolidated Income Account. 


(Incl. Int. Cotton Mills, Bay State Cotton Corp., Boston Yarn Co.. 
Imperial Cotton Co., Ltd., ‘and Cosmos Cotton Co. | Ltd., but not the J, 
Spencer Turner Co. y 

Calendar Years— 1920. 1919. 19 18. 1917. 
SS ee $4,860,587 $4,256,960 $5, 85 L $4, 408, 618 
Depreciation reserve 11,970 37 3. 361 4 239: 
Debentures redeemed 27 ‘00 
Premium on bonds, &c S, 

Current interest | 334, 34 
Miscellaneous 56,497 











incl. 








SR I AE: $3,582: ‘750 $3,.°€0,342 
Contingencies, &c b3.840,.618 6¢6147,225 


368 33,353,117 


$4,960,183 $4,000,586 
472,269 1,267,661 


$4°487,914 $2,732 919 








Awe 


Balance of net profits_ _- _- dec25i 
Proportion accr. to Internat. 

Cotton Mills on basis of 

earnings & stock ownership 

in subsidiary cos $3,262,216 $4,349, 958 $2,595,779 
Less—Interest on Gold notes 356,838 239,167 262,206 240,000 


Net profit dec$614,706 $3,023,049 $4,087,752 $2,355,779 
a Loss on Liberty bonds. b Loss resulting from adj. of inventory not 
applicable to firm orders to market as of Dec. 31 1920. This adjustment 








takes into account loss on all futune commitments. (Inventories De o0ae 
to firm orders valued at cost). c Reserve for contingencies.—V. 


International Paper Co.—Reduces Prices.— 
The company on Feb. 17 announced a price of 5.7 cents a pound, or $114 
a ton, Mp. newsprint in rolls, carload lots, for delivery during the second 
quar ter of 1921. This compares with 6% cents a pound, or $130 a ton, on 
eliveries both during the current quarter and for the final quarter of 1920, 
| eee tom She third quarter, $100 the second quarter and $90 the first quar- 
The com has also given customers the option of accepting a quota- 
tion from a April 1 to the balance of the year at 5% cents a pound or $110 
a ton. hile the company has signed contracts ling for 80% of its news- 
pene output for the year, quotations are adjustable quarterly by agreement. 
the event that customers do not elect to take a flat price of 5% cents for 
the balance of the year after April, they can continue under present arrange- 
ments of having quotations adjusted quarterly. 
It was understood the Canadian Export Paper Co., controlling the out- 
put of several large manufacturers, will announce a price of 5% cents for 
delivery in the second quarter.—V. 112, p. 166. 


International Silver Co., Meriden, Conn.—Divs.— 
The directors have declared a quarterly dividend on the Pref. stock of 
1%%, also a dividend of 4% of 1% to apply on the Deferred Cumulative 
dividends, both payable April 1 to holders of record Feb. 23.—V. 110, 


p. 1854. 

Kellogg Switchboard & Supply Co.—Sales, &c.— 

Net sales for 1920, it is reported, were about $7,680,000 as compared 
with $6,400,000 for 1919; unfilled orders on hand amounted to approxi- 
mately $2,600,000, an increase of about $500 over 1919. The increase in 
telephone business was about 36% for the year. Domestic unfilled or ders 
showed an increase of 80% and fore! ign orders on hand a decrease of 35%. 

In reference to the stock dividend of 10% paid Jan. 31, no fractional shares 
were to be issued. The total make-up of these fractional shares amounts to 
122 shares. In accordance with the resolution declaring this dividend, 
these shares were to be sold to the highest and best bidder, and the com- 
pany was to receive bids for all or any portion of this stock up to and incl. 

eb. 2.—V. 112, p. 378. 


(B. B. & R.) Knight, Inc.—Engraved Bonds Ready.— 

The engraved First Mtge. 7% gold bonds wil! be ready Feb. 21 for de- 
livery in =e e for temporary bonds at the Chase Nationa! Bank of the 
City of N. Y., Broadway, N. Y. City.—V. 111, p. 2527. 


Knox rita Co., Hemphill, Tex.—Bonds Offered.— 
ery Fentress & ane Chicago, are offering at prices to a from 8% 
7% % according to maturity $700,000 7% ist Mtge. Sinking Fund 
Serial” Gold bonds. Dated Nov. 15 1920. Due semi-annually Nov. 1921 
to May 19 1929. Denoms. $1,000 and $500. Int. oe at Continental 
& Commercial Trust & Savings Bank, trustee, Chicag 
The bonds are secured by an absolute first mortenae on about 22,960 
acres of timber and timber lands in Sabine and San Aucustine Co., Tex., car- 
rying (est.) 235.774,000 ft. pine and 51.522.000 ft. hardwood and about 311 
acres owned in fee, constituting the mill and townsite, at Hemphill, Texas. 
The company is a ————. composed of Hiram Knox and L. M. Knox 
and these bonds are also the personal obligations of both partners. Net 
earnings 1917, 1918 bone 1919 (after paying Federal taxes), $545,006 and 
1920 (to Nov. 30) after reserve for taxes, $222.860. 


Lake Superior Corporation.—Semi-Annual Report.— 
The report dated Jan. 20, for the first six months of the 
fiscal year, shows: 


Output for the Siz Months Ended December 31. 


1919. 
120,273 
181,507 | Lake Superior coa]_138, (075 117,012 
125,662 | Limesto 143,215 108,288 
141,337 | Dolomite 10,962 10,023 
Decrease in Magpie ore production was due to plant being down part of 
July and August for development work on sixth level. 
The coal companies have been abie to dispose of their output on favorable 
terms, despite the falling market, and your directors are pl to report 
a substantial decrease in earnings. 
Monthly a of Iron and Steel (in Tons.) 
July. Au Sept. Oct. Nor. Dec. Total. 
16, 449 13,314 23,099 33,534 36,092 140,954 
2 ¥§ 47,840 46,429 47,057 32,448 23,240 244,991 
Unfilled orders for iron and steel on Dec. 31 1920, were approximately 
69,500 tons. Two contracts have been closed for rails for delivery during 
the f' a half of 1921, and the directors expect further sales to be completed 
short 
The Algoma Central & Hudson Bay Ry. Co., and the Algoma Eastern 
Ry. Company report that the operating results for the 6 months ending 
Dec. 31 1920, show an improvement over the corrseponding 6 months of 
1919.—V. 112, p. 167. 


Laurentide Power Co.—Annual Report.— 
Cal. Years-— 1920. 1919 4 Cal. Years— 
Gross revenue._-..$1,033,176 $837,737| Dividends (4%). 
Miscell. income... 7,711 10,108; Income tax- 


Contingent fund. 
Total revenue._.$1,040.887 $847,845 
Expenses $174,095 $176,769 Bal., surp_. 
Bond interest, &c. 434,537 387,125 P. & L. surplus. _- 
—V.110, p. 876. 


Lehigh Coal & Navigation Co.— Annual Re a — 
Calendar Years— l 17. 
Coa! production (tons) __ 
Gross earnings______._- $26 
Net earnings.__.______-_~- 
Genera! taxes __. 
Reserve for bad debts __. 
General, &c., expenses _ 
Interest on funded debt. 
Miscellaneous 








1919. 











$142,614 
$19,806 


‘ _det.$16.463 
$3 ,342 


22.792 
2.333 ,672 
$471.417 


23 8: 
2.333 ,916 
$540 967 





Balance, eurpius....... $1,711,138 
—V. 112, p. 475 


Lehigh & Wilkes-Barre Coal Co.—Plan for Sale of 
Stock by Central Railroad of New Jersey.— 


See said railroad company under ‘‘Railroads’’ above.—V. 112, p. 368. 


Lindsay Light Co., Chicago.—Dividend Omitted.— 

The regular quarterly dividend of 2% usually paid Feb. 28 will be omitted 
on that date. Dividends were resumed in Aug. last, when 2% was paid; 
a like amount was also paid in Nov. last.—V. "Ti2. p. 475. 


Longmont (Colo.) Farmers’ Milling & El. Co.—Bonds. 

The American Bank & Trust Co., Denver, offers at 100 and int. $400,000 
8% Serial Gold Deb. Dated Jan.1921. Due serially July 1 1922-31. Int. 
J.&J.at American Bank & Trust Co., Denver, trustee, or at Harriman Na- 
tional Bank, New York without deduction for Federal income tax not to ex- 
ceed 2%. Denoms. of $1,000, $500 and $100 (c*). Red. on any int. date on 
90 days notice at 103. 

The company was incor. in Colorado in 1887, with a t capital of $75,000. 
Present capital $250,000 Common and $250,000 6% Pref. Business. 
manufactures flour, cornmeal and feed, and pure hases and sells wheat 
and other grains. A. D. Holt, President.. 


Mackay Companies. Ta parnings. ——- 
Feb. 1 Years— 1920-21. 919-20. 
i ok cate $4,868,558 $5 021,095 
Oper. e Fed. tax., &c. 535,400 644 884 
Preferred divs. (4% age 2,00L,000 2,000,000 2,000,000 
Common divs. (6%). _. 2,230,336 2,355,988 2,425,198 

$20 ,223 


Balance, surplus $103,252 6S $5,108 
Morton 8S. Paton of New York has been added to the board of trustees.— 
V. 112, p. 263, 167. 
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Manasota Lumber Corp.—Guaranteed Notes Offered.— 

Second Ward Securities Co., Milwaukee, are offering $500,000 Secured 
Notes. Price; 8% bank discount (int. deducted in advance). Merchants’ 
Loan & Trust Co., Chicago, trustee. Denoms. $1,000, $2,500, $5.900. 
Dated Feb. 11921. Due serially, $50,000 monthly beginning April 1 1921. 

Guaranteed by endorsement of R. Lancaster Williams & Co., R. Lancas- 
ter Williams and J. 8. Cesden, President Cosden Oil Corp. The nsi- 
bility of the above endorsers is represented to be in excess of $10,000. ; 

Secured by deposit with the trustee of $720,000 Ist Mtge. 6% bonds of 
the Manasota Lumber Corp. Additionally secured by deposit of securities 
listed on the N. Y. bods Hanhaman with present market value in excess of 
110% of entire amount of this loan. The trust agreement provides for the 
maintenance of a 10% margin in the market value of listed securities de- 
Posited with the trustee. See V. 109. p. 482 


Marigold Oil & Refining Co. of Texas.— 


The company has filed a voluntary petition in bankruptcy at Wichita 
Falls, Tex. Liabilities stated at $297.015 and assets of $827,102, of which 
$775,020 represents unliquidated claims. 


Mathieson Alkali Works, Inc.—Earnings.— 

Net earnings for the year ending Dec. 3] 1920 amounted to $450,520, 
aS against $618,084 in 1919. For 1920 there was a deficit after taxes, 
Pref. divs.. &c., of $63,851, compared with a surplus of $25] ,759 as at Dec. 
31 1919.—V. 111, p. 1563. 


Maxwell Motor Co.—Suit.— 

Charles J. True of Dlinois, owner of 400 shares of Ist Pref. stock, has filed 
a bill in the Federal District Court at Wilmington, Del., asking for an in- 
junction and the appointment of a receiver. In his petition True says that 
he objects to the proposed plan of reorganization of the Maxwell and Chalm- 
ers companies.— V. 112, p. 567, 263. 


Mid-Co. Petroleum Co.—Bonds Offered.—King, Hoag- 
land & Co., Chicago; Bolger, Mosser & Willaman, Chicago 
and Detroit; Chandler & Co., Inc., Phila.. N. Y. and Boston; 
and Howe, Snow, Corrigan & Bertles, Detroit and Grand 
Rapids, are offering, at prices ranging from 99.50 and int. to 
96.50 and int., to yield about 834%, according to maturity, 
$2,750,000 Ist mtge. 8% Serial Sinking Fund Gold Bonds. 
Dated Nov. 1 1920 and due semi-annually Nov. 1 1921 to 
Aug. 11927. (See adv. pages). See full data in V. 112, p. 
507. 

Minnesota Sugar Co.—Common Dividend Omitted.— 

The directors have voted to omit the payment of the quarterly dividend 
usually made March 1 on the Common stock. In Dec. last a quarterly 
dividend of 24% — paid. The reguiar quarteriy dividend of 1%% a 


nm declared on the Pref. stock, payable Mar. 1 to holders of reco 
Feb. 15.—V. 166, p. 2126. 


Mohawk Mining Co.—-Production.— 


Month of January— 1921. 920. 1919. 1918. 
Core aes Ibs.) - 976,790 1,020.212 1,169,633 984,343 
—vV. Be De ‘ 


Morris & Co.—Government Objects to Plan.— 
See Swift & Co. below and V. 112, p. 658. 


Mount Royal Steamship Co., Ltd.—Bonds Called.— 

One hundred Series ‘‘D"’ and forty Series ‘‘E’’ lst Mtge. 7% Marine 
bonds, dated May 15 1919, of $1,000 each, have been called for redemption 
aan ¢ at 101 and int. at the Montreal Trust Co., Montreal, Quebec, Can- 

a, or at Imbrie & Co., bankers, 61 Broadway, N.Y. City.—V. 108, p.2129. 


National Cloak & Suit Co.—Anznual Report.— 

_Cal. Years— 1920. 1919. 1918. 1917. 
SE as sen ih snake wd $47,704,428 $39,449,986 $33,485,015 $27,649,538 
Profit before deducting 

bonus and taxes__-__- df1,130,051 Cr2,326,.971 Cr1,668,671 Cr2,570,640 
Bonus payments. ----_-_- 219,867 ia el 
Fed. income & prof.taxes _____. 363 .487 341,716 §24,157 
Net profits._...... ~~ def1,349,918 Cr1,649,133 Cr1,326,.961 Cr2.046.483 

President Rosenbaum says in substance: ‘‘As a result of the extraordinary 
sales try lan adopted, our merchandise inventories, which stood at 
over $12.000,000 at the beginning of the fall season, were reduced as of 
Dec. 30 1920 to $6,933,282. This reduction was necessarily effected at the 
expense of profits. . . Our merchandise inventory represents less 
than 15% of the net sales for the year and has now been reduced to a 
minimum, consistent with the volume of sales. Our commitments Dec. 31 
were very moderate and represented only a small part of our requirements 
for the early spring months. 

During 1917 to 1919 $1,.000.000 was set aside as a special reserve for 
possible future reductions in vaiue of merchandise. This reserve has been 
applied against the losses realized upon the liquidation and depreciation of 
inventories. The excess of the loss for the year has been charged against 
surplus. The regular Preferred dividends and two quarterly dividends 
aggregating 2%% on the Common stock, amounting in all to $592,600, 
have been paid during the year, resulting in a total net reduction of 
ey thy a amount of surplus,which thus stands at the close of the year 
a 954,033. 

To provide additional working capital necessitated by the growth of the 
business and the opening of the Kansas City plant. the company during the 
year issued $5,000 000 10-Year 8% Convertible Sinking Fund Gold Notes 
dated Sept. 1 192). 

[Notes payable to bankers Dec. 31 1920 stood at $1,050,000, against 
$2,750,000 in 1919; cash, $1,157,803, against $1,599,314. —-V. 112, p. 658. 


Natl. Conduit & Cable Co., Inc.—-Stockholders’ Com. 


The committee named below has been formed at the request of a number 
of stockholders, following a communication sent Feb. 14 to the stockholders 
calling their attention to the fact that ‘‘unless the default in certain cove- 
nants of the First M e bond issue is remedied by March 15 1921, the 
banking houses which originally purchased these bonds will ask the trustees 
to take immediate action."’ Prompt deposit of the stock is requested. 

Committee.—Ohairman, M. P. Callaway (Vice-Pres. Guaranty Trust Co. 
of N. Y.); Stephen C. Millett (of Millett, Roe & Hagen), Edward W. 
Hardin (of J. B. Colgate & Co.), Hugh K. Prichitt (of Prichitt & Co.), 
with Harold D. Bentley, investment trust officer of the Guaranty Trust Co., 
as Secretary, and Statson, Jennings & Russell and Beekman, Menken & 
Srescom. counsel. Depository, Guaranty Trust Co., 140 Broadway, New 

ork. 


Sales— Earnings, &c.— 

Sales for the fiscal year ended Dec. 31 1920 were $13,733,903, compared 
with $10,557,836 in 1919 and $14,011,664 in 1918. The report shows a 
deficit for the year of $1,222,752, as against a deficit of $1,116,340 in 1919. 
. ar +. ne and Michael Gavin have resigned as directors.— 

r, 111, p. 18! 


National Enameling & Stamping Co.—Earnings.— 














Calendar Years— ° 1920. 1919. 1918. 1917. 
Gross profits______- _...$4,898.651 $5,636,857 $4,957,601 $6,445,239 
Other income___._____-_- 285,276 177.753 115,049 15,541 

Total income_________$5,183,927 $5,814.610 $5,072,650 %$6.460.780 
Depreciation, &c_______- 954 424 935,914 927,079 820 887 
I ee ee he 213,344 
Bond interest__.______-_- 90 352 102,623 110,806 118,993 
Reserve for Federa! taxes_ §00,000 x1,950,353 1,100,000 1,100,000 
Sinking fund_________-_~ 177.000 169,000 161,500 154,000 
Preferred dividends (7%) 700,000 649.131 598,263 598 .262 
Common dividends. -_- 6% )935,508 (6)935.508 (6)935,508 (4)623.672 

Balance, surptus__.-_-- $1,726,643 $*,072,081 $1,239,494 $3,023,621 
Profit and loss surplus__.$9,957,247 $8,230,604 $7,158,523 $5,919,028 


x Includes $1,150,353 additional Federal taxes for 1917 and 1918. 

Repeating their action of a year ago, the directors have declared a divi- 
dend of 6%, on the Common stock, payable 14 quar. March 19, May 31, 
Aug. 31 and Nov. 30 to holders of record Feb. 28, May 11, Aug. 11 and 
Nov. 10, respectively. 








The regular dividend of 7% was also declared on the pref. stock, payable 
1%% quar. March 31, June 30, Sept. 30 and Dec. 31 to holders of record 
March 11, June 10, Sept. 10 and Dec. 10, respectively.—V. 111, p. 2331. 


National Transit Co.—Eztra Dividend—Earnings.— 

An extra dividend of 50 cents per share on the capital stock has bee 

declared — March 15 to holders of record Feb. oR : 
In 1920 extras were paid as follows: 50 cents per share each in March and 

June; Sept., $1 per share; Dec., 75 cents per share. 


Income Account for Fiscal Years Ending Dec. 31. 





1920. 1919. 1918. 1917. 
Net earnings.........-.- $2,703,424 $2,723,025 $1,620,963 $820 405 
Dividends paid__-_-_- (20%)1,908.750 (40) 2,545,000(16)1018,000 (8)509,000 
Miscellaneous ....---.-- . 706,890 60 5,710 2,510 
Balance, surplus. __-__- $87 ,784 $177,965 $597 ,253 $308 ,895 


—V. 112, p. 67. 


Nevada Consolidated Copper Co.—1920 Dividends.— 


Inasmuch as the earnings for al] prior years had been distributed, and the 
earnings for 1920 were not in excess of depletion deductions claimed by the 
company under the provisions of the Federal Tax Law based upon the value 
of properties at March 1 1913, all amounts distributed to stockholders during 
1920 should, under the above basis of depletion, be considered as capital 
distributions and not taxable to the recipient thereof. 

The Treasury Department has approved the statement of Feb. 27 1918 
as to dividend distributions for 1917 as basis for personal income tax returns 
as to 1918 and 1919 the Treasury Department has not as yet taken any 
definite action so that upon final adjustment these may be modified.— 
V. 112, p. 658, 168. 


New England Tel. & Tel. Co.— Capital Increase, Earnings 

The stockholders on Feb. 16 authorized an increase in the Capital stock 
from $75,000,000 to $100,000,000. 

The annual report for 1920 shows operating revenue, $33,606,340; 
operating expenses, $25,151,030; taxes, $1,980,366: uncollectables, $86,- 
518; Total deduction, $2,066,884; operating income, $6,388,426; net 
non-operating revenue, $667,556: total gross income. $7,055,982: interest, 
$588,535; rents, &c., $329,902: dividends, $4,984,207; miscellaneous 
deductiqns, $43,459; surplus, $1,109,878. 

Oliver Prescott and Ralph A. Stewart have been added to the board of 








directors.—V. 112, p. 568. 

New York Transit Co.—Balance Sheet Dec. 31.— 

1920. 1919. 1920. 1919. 

Assets— ~ $ Liabilities— ‘ $ 
Pipe line plant 6,756,175 6,794,834/| Capital stock. 5,000,000 5,000,000 
poe Ad ng 8 192,152 214,871) Accts. pay’le. x785,103 971,069 
Cash, oth. in- Depr. reserve. 1,634,849 1,493,321 

vest. & accts. Profit & loss... 5,715,912 5,942,711 

receivable 6,187,537 6,397,397 

,, 13,135,864 13,407,102 ,, arn 13,135,864 13,407,102 





x Including reserves for taxes and fireinsur. Seeincome, V. 112, p. 659 


(Chas. F.) Noble Oil & Gas Co.—Contract.— 

The company has closed a contract with the Shell Oo. of California, a 
subsidiary of the Royal Dutch Shell, for 4,000,000 gals. of raw casinghead 
gasoline, shipments to be started at once. This means that the output of 
compeneee ry the company has practically been sold a year in advance. 
—vV. » DP. , 


North Butte Mining Co.—Production.— 


Month of January— 1921. 1920. 1919. 1918. 
Copy. output (in Ibs.)....--... 445,290 1,940,060 2,241,829 761,262 
—V. 112. p. 659, 264. 


Old Dominion Co. of Maine.—Production.— 


Month of January— 1921. 1920. 1919. 1918. - 
C=, gutous | DD a wept caaant 2,822,000 2,504,900 2,812,000 3,400,000: 
—vV. _ : 


Orpheum Circuit, Inc.—Earnings, &c.— 

Gross income for the year ending Dec. 31 1920, amounted to $15,563 ,815- 
expenditures, $12,171,857: net income, $3,391,958. Net profit after de 
ducting $575,000 for Federal taxes, totaled $2,816,958.—V. 111, p. 1189. 


Penn Central Light & Power Co.—Listing.— 

The Phila. Stock Exchange, Feb. 4 admitted to the regular list 32,000 
shares (total authorized issue) no par value cumul. Preference stock, full 
naid and non-assessable. This listing removes this stock from the Un- 
listed Department of the Exchange.—V. 110, p. 1419. 


Pennsylvania Power & Light Co.—Bonds Offered.— 

Guaranty Co. of N. Y., Harris, Forbes & Co., Halsey, 
Stuart & Co., Brown Brothers & Co., are offering at 92 and 
int. to yield about 7.68% by advertisement on another page, 
$8 000,000 Ist & Ref. Mtge. Bonds, Series A, 7% due 
Feb. 1 1951 (see description in V. 112. p. 659). 


Further Data from Letter of V.-Pres. P. B. Sawyer, Feb. 8 1921. 


Territory Served.—The territory served includes the Allentown-Beth- 
lehem-Northampton-Slatington industrial section. In the territory there 
are many diversified lines of industria] activity, including iron and steel 
works, anthracite coal mines, steel car and automobile works, silk mills, 
cement plants, and other important manufactories. It is estimated that 
the territory served wholly or in produces more than 60% of all the 
anthracite coal mined in the world and about 30% of all the cement and a 
large proportion of the slate output cf the United States. 

Earnings.—Gross earnings increased from $5,420,488 for the calendar 
year 1918 to $8,344,932 for the calendar year 1920. For 1920, net earnings 
amounted to more than twice the annual interest charges on all underlying 
bonds and on these Series A bonds. 

Financial Plan.—The continuing sale of the preferred stock in the terri- 
tory which it serves is a part of the comprehensive plan for financing the 
improvement and extension of the company’s property. The company has 
already sold over 13,000 shares in this way to more than 4,400 customers, 
employees and residents in its territory. Other contemplated steps in this 

lan include the issuance from time to time of additiona] First & Ref. 
Mtge. bonds in compliance with the provisions of the mortgage, for the 
expansion of the company’s facilities. 

Renewal & Improvement Fund.—T he mortgage provides that Co. paying to 
the trustee, within 60 days after close of each calendar year a sum equa’ 
to 5% of the principal amount of all underlying bonds and First & Ref, 
Mtge. Bonds outstanding (as provided in the mortgage) at the end of such 
calendar year, less the amount of actual expenditures for maintenance. 
repens. renewals and replacements during such year, which fund may be 

thdrawn for further maintenance, repairs, renewals. replacements and 
improvements and additions, against none of which shall any ist & Ref. 
Mtge. bonds be issued. Any unused balance may be used for the retire- 
ment of bonds of this issue or underlying bonds, and after 24 months shall 
be so used. Compare V. 112, p. 659. 


Peoples Gas Light & Coke Co., Chicago.—Rates— 
Valuation—A ppeal Pending—Rehearing Asked.— 

See ‘‘Financial Reports’’ on a preceding page.—V. 112, p. 265, 659. 

Porcelain Enamel & Mfg. Co. of Balt.—-Harnings.— 

Net earnings, after deducting operating expenses of $822,229, amounted 


to $161,866, and after Prefer dividends, $130,778. This compares with 
net earnings for 1919 of $19.413.—V. 104, p. 957. 


Portland (Ore.) Flouring Mills Co.—Bonds Offered.— 
Blyth, Witter & Co., San Francisco, &c., are offering at 
100 & int. $3,000,000 Ist M. 8% 15-yr. S. F. gold bonds. 


Dated Feb. 1 1921, due Feb. 1 1936. Callable, all or part, on any int. 
date upon 30 days’ notice at 105 and int. Denom. $500 and $1,000. Int. 
payable F. & A. without deduction for any normal Federai income taxes 
up to 2% at Security Savings & Trust Co., Portland, trustee; Bank of Oali- 
fornia, San Francisco, and Bank of California, N. A., Seattle. 








Sinking fund will retire $100,000 of these bonds annually. 
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Data from Letter of Pres. M. H. Houser, Portiand, Ore.. — co ogg 
Company.—Incorp. in Oregon Dec. 9 1884. Business has gradually de- 
veloped until to-day company is the largest manufacturer of flour in the 
Northwest. Over 60% of the company’s business is domestic. This 
domestic business is ndled through the well-known trade brands of 
“‘Olympic,”’ ‘Snow Flake,” ‘“P.F.M.Best.”” Also doe: an excelient foreign 
ess with the Orient, Philippine Islands, United Kingdom, Holland, 
Belgium, Norway, Sweden, Denmark, Central-South America and Ha- 
waiian Islands. Best known export brands are Cascadia, Arcadia, Dayton 
and Morning Glory. : 
Company has 11 plants located in Oregon and Washington, with the three 
principal plants at Portland, Tacoma and Everett. Capacity in excess of 
10, bbls. of flour daily. A new modern cereal plant, located at Port- 


——_— 





land, was recently put into operation. - vt 

Capitalization.—$1,000,000 7% Pref. stock, $1,500,000 Common stock, 

7m us and undivided profits, $2,196,509. . 
urpose.—To retire bank loans and refund capital expenditures made 

during the past 14 months. 

Net Profit (After All Tares, incl. Excess Profits Tar) Years Ended June 30. 

1914-15. 1915-16. 1910-17. 1917-15. 1915-19. , 1919-20. 

Net profits. _$826,392 $347,914 $1,183,684 $817,759 $615,115 $1,150,594 

Balance Sheet as of Feb. 12 1921 (Substantially Verified) After This Financing. 

Plants, &c__-_-_- Preferred stock - 

Inventories ___-_. Common stock 

Cash in bank_---. 8% bonds--------- 

Bills receivable____-._-. Bills & accts. payable- --- 

Accounts receivable_ - Reserve for storage costs- 

Deferred charges. -- - -- Reserve for local taxes--- Ss 

Reserve for Federal taxes - 54,749 

Total (each side) __-.-.$8,932,912 Surplus & undiv. profits.. 2,196,809 

franks, Huntley & Co., Los Angeles, are also offering these bonds. 

Porto-Rican-American Tobacco Co.—T7o Increase Cap. 
and Redeem Scrip in Stock at Par.—Earnings.— 

The stockholders will vote March 10 on increasing the capital stock from 
$5,000,009 to $10,000,000 (par $100). If the capital is increased the com- 
pany will immediately redeem its issued and outstanding dividend scrip 
($1,343,754) Series 1 to 9, both inclusive, issued between June 1 1918 and 
Dec. 31 1920 in stock at par. This will bring the total outstanding stock 
up to $6,309,104. 

Calendar Years— 1929. 1919. 1915. — 1917. 
Net income. a $998,948 b$137,934 $910,933 $511,331 
Income & exc. prof. tax. teeiaies i ili elt lat 202 554 . 
Dividends (12%)597,224 (6)298,612 (13)593,228 (16)581,240 

Balance, sur. or def__sur.$401 ,724 def.$160,678 sur.$115,151 def.$69,909 

a Net profits after deducting all charges and expenses of operations and 
providing for income and excess profits taxes. 

b Net income for 1919 very small because of strike in Porto Rico. 

The dividends above include scrip payments as follows; 1920, 12%: 
1919, 6%: 1918, 9%: 1917, 8%.—-V. 112, p. 568. 

Pressed Steel Car Co.—Report—Plan Delayed.— 

See annual report on a preceding page. 

Action on the ratification of the re-capitalization plan has been postponed 
until March 2. President F. N. Hoffstot announced that the management 
has proxies for more than two-thirds of the outstanding 125,000 shares of 
Common stock to ratify the proposition, but has a little less than the re- 
quired two-thirds of the Preferred. It is expected that the plan will be 
ratified March 2. Compare plan in V. 112, p. 477. 

Pusey & Jones Co., Wilmington, Del.—Claim of 
$14,000,000 Against Government.— 

Judge John C. Knox on Feb. 11 appointed Henry A. Wise and Thomas T. 
Hanagan temporary receivers for the business of Christopher Hannevig 
individually, and Hannevig & Co., who has been conducting a banking, 
foreign exchange and shipbuilding business at 139 Broadway, N. Y. City. 

The petition for receivership states that suits are pending; that Hannevi 
has assets in Norway and also owes considerable money in Norway, an 
further states that appointment of a receiver is necessary to protect from 
dissipation the assets of the Pusey & Jones Co., heretofore controlled by 
Hannevig, but which became indebted 4o the Baltimore Dry Dock Co. for 
$750,000, pledging the capital stock as security. 

The receivers state that the claim of the Pusey & Jones Co. against the 
Shipping Board amounts to $14,000,000, and that the Shipping Board made 
an award to the company of $7,100,000, which the company refused to 
accept and has brought suit in the District of Columbia Federal Court to 
restrain the Shipping Board from carrying out the award (V. 112, p. 477). 

Mr. Hannevig is quoted as saying; “‘The situation with regard to Hanne- 
vig & Co. and myself, individually, is due to the failure of the Shipping 
Board to make just compensation for work completed by the Pusey & Jones 
Co.forthem. Iam the sole stockholder in that firm. The work was com- 
pleted for the Shipping Board and they agreed to pay for it. Payment is 
unlawfully withheld. Suits for $14,000,000 are now pending against the 
Shipping Board.”’ 

(The North Atlantic Insurance Co. and the Liberty Marine Insurance 
Co. of N. Y. City, were placed in the hands of the N. Y. State Insurance 
Department on Feb. 14 on a court order, and Insurance Commissioner 
Donaldson, of Pennsylvania, commenced action for a receiver for the 
Jefferson Insurance Co. of Philadelphia. These three companies are 
owned and controlled by Hannevig, and his failures precipitated the above 
action. J—V. 112, p. 477. 

Quaker Oats Co., Chicago.— Dividend Decreased.— 

A quarterly dividend of 1% % has been declared on the outstanding $11.,- 
250,000 Common stock, par $100, payable Apr. 15 to holders of record 
Apr. 1. Quarterly dividends of 3% each nave been paid since Jan. 1918: 
extras of 1% each were also paid quarterly from April 1918 to April 1919, 
incl. On Sept. 30 last a 25% stock dividend was paid on the Common 
stock, increasing issue to $11,250,000.—V. 111, p. 1859. 

Rand (Gold) Mines, Ltd.— Dividend—Production.— 

A dividend of $2.06 per share has been declared on the Bankers Trust 
Nt pan for ‘“‘American ‘'shares, payable Feb. 25 to stock of record 
eb. : ; 
Month of January 1921. 1920. 1919. 


1918. 
Gold output (in ogs.)_.......-.--- 651,593 670,503 676,059 714,183 
—V. 112, p. 265. 


Remington Typewriter Co. of N. Y. City.— 

The Columbia Trust Co., 60 Broadway, N. Y. City, is now prepared to 
exchange certificates representing First Pref., First Pref. Series “‘S,”’ Second 
hy 1 = Common stock for outstanding voting trust certificates.—V. 111, 
D. — ° 


Revere Motor Car Corp.—Receivership.— 

The Oitizens Loan & Trust Co., Logansport, Ind., has been appointed 
receiver on a petition filed by U. S. Hoffman and Charles Hanna, local 
stockholders. The action is a friendly one, and was taken in the belief 
that it would best conserve the interests of the company.—V. 110, p. 268. 


Sagamore Mfg. Co., Fall River.—New Director.— 


Dana D. Brayton has been elected a director, thereby increasing th 
from 8 to 9 members.—V. 112, p. 477. y g the board 


Sandow Motor Truck Co., Boston.—Bankrupt.— 

A petition in insolvency was filed in the U. S. District Court, Boston, on 
Feb. 11. The petitioning creditors are the Commercial Finance Corp., 
Mutual Finance Corp. and Detroit Auto Radiator Co., with claims amount- 
ing a seers San, $61,000 hy anc on ems recently voted to authorize 

- DD. Gr s, Treasurer, to acknow e the willingness of the 
to be declared bankrupt. " ee 


Seaboard Steel & Manganese Corp.—Sale.— 

Robert J. Sterrett, special master, will sell the entire property at public 
auction on March 7 at the Berks County Courthouse, Reading, Pa. The 
decree was granted on the petition of the Guaranty Trust Co., trustee of 
al anne. collateral trust notes which fell due April 1 1920.— 

‘ » Pp. 3¢Y. 


Sears, Roebuck & Co., Chicago.—To Buy Scrip.— 
President Julius Rosenwald Feb. 15 said; ‘‘I have agreed to take over the 


scrip at par held by the smailer stockholders (those holding a few shares. 





for example, 1, 3 or 5 shares) merely as a favor or convenience to them. 
This would probably fizure approximately two-thirds of the number of 
shareholders. Iam not in the market to buy any large amount of the scrip.”’ 
An official notice issued by the company to stockholders having 50 shares 
or less says: ‘‘We have availed ourselves of an offer of Julius Rosenwald 
to purchase your scrip certificate for Feb. 15 dividend at par, so as to save 
you any inconvenience in connection therewith.’’—V. 112, p. 568, 465. 


Sherwin-Williams Co., Cleveland.— Dividends, &c.— 

The directors have declared the regular quarterly dividend of 24% on 
the $25 par value Common stock payable Feb. 15 to holders of record 
Feb. 14. This is the 145th consecutive quarterly dividend paid on the 
Common stock. The company has never passed a dividend and for the 
past 23 years the Common dividend has not been below 10% per year. 

in commenting on conditions, Vice-President G. A. Martin on Feb. 8 said: 

‘Our finances and business generally are in splendid shape. We have 
recently reduced the price of prepared paints $1 a gallon in keeping with the 
aw of the times, and the desire on the part of the public for lower 
prices. 

_**We were among the last to feel the depression and will be among the 
first to recover if present orders are any indication. Our plants are now 
operating on a 75% basis. Reports indicate that dealers’ stocks are low 
and as the spring demand comes to the trade we expect a rush to take care 
of the business.’’—V. 111, p. 2420. 


Solvay Securities Co.—To Dissolve.— 

This company, organized during the war as a holding company for the 
Solvay Process Co. stock, will be shortly dissolved and its assets distributed 
to the stockholders. Assets consist solely of stock of the consolidated con- 
cern, the Allied Chemical & Dye Corp. No cash will be distributed. 

A stock dividend of Allied Chemical Co. stock, amounting to 06332 per 
share on Solvay Process stock, will be paid on or before Feb. 20. (‘‘Finan- 
clal America.’’)—V. 106, p. 1582 


Southeastern Express Co., Atlanta—Offers Stock.— 

The company by advertisement offers to the public at $100 per share 
its entire authorized capital consisting of 10,000 shares of stock (par $100) 
(no bonds or Preferred stock). 

Company .—Recently organized in Alabama to provide express service 
for the South. The purpose of this stock issue is to provide the necessary 
equipment and working capital. The company expects to commence 
business on Feb. 28, 1921. or as early thereafter as practicable, under 
contracts giving it the exclusive privilege of conducting the express business 
over the 9,359 miles of railroads in Southern Railway System and the 
Mobile & Ohio RR. 

Estimated Earnings.—Annual income is conserva ively estimated as 
follows: Gross receipts, $9,700,000; railway companies’ 45% proportion of 
gross receipts for rail transportation service $4,365,000; express company’s 
operating expenses and taxes, $4,835,000: net income, $500,000; division 
of net income: to railway companies (one-half), $250,000; to express com- 
pany (one-half), $250,000, which is equivalent to 25% on the $1,000,000 
issued capital. 

Contracts.—The contracts with the railway companies will provide that 
in the event the net income of the company shall in any year during the 
term of the contracts be less than 7% on the Express Company's present 
issued capital stock of $1,000,000 the payments to the railway companies 
for that year shall be reduced by an amount sufficient to insure such 7% 
net income. 

(2) While these contracts will be for an original term of only two years to 
expire on Feb. 28 1923, they will however, provide that in the event the 
express privilege is not renewed for a substantial term of years at the 
expiration of the first two-year period, then the equipment of express com- 
pany employed on the lines of railway shall at the option of Express company 
be purchased by the railway companies for a figure which, added to the 
sum realized on sale of all the other property of express company, will 
equal the invested capital of express company not exceeding $1,000,000. 
—VY. 112, p. 569. 


southern California Edison Co— Dividend Increased.— 

The regular quarterly dividend of $2 per share [not $1 75 and $1 extra] 
on the outstanding Common stock was paid on Feb. 15 last [not Mar.15 
to holders of record Jan. 31. This compares with dividends of 124% pai 
quarterly from Nov. 1916 to Nov. 1920, incl.—V. 112, p. 569, 477. 


Southern New England Telephone Co.—Earnings.— 
(Income Statement for Fiscal Year Ended Dec. 31 1920.) 


= a ten .$7 ,270,838 
Operating expenses, $5,587.525; taxes assignable to oper., 
$385,542: uncollectibles, $30,000 ,003 ,067 
Neen re wes ue ei 1,267,770 
Total gross income (incl. $39,699 non. oper. rev.)__________--- 1,307 ,469 
Deductions—Rents, $88,506; interest, $188.672: other items, 
$14,257; total 
Dividends (74%) 900 ,000 


$116,033 





Deeemee Gor GOPPOTASS GUTPIUS.. .. onc ccccccccccececceccce 
—V. 112, p. 477. 


South Porto Rico Sugar Co.—Dividend Decreased.— 

A quarterly dividend of 144% has been declared on the outstanding $11,- 
205,000 Common stock, par $100, payable April 1 to holders of record 
Mar.10. In Dec. last, a dividend of 3% was paid, compared with a quar- 
terly of 3% and an extra of 2% paid in Oct. last, and quarterly dividends 
of 5% each paid from July 1919 to July 1920,incl. On Aug. 6 1920 a100% 
stock dividend was paid increasing the outstanding Common stock to $11, 
205,600.—V. 111, p. 2136. 


Spanish-American Iron Co.—Bonds Retired.— 

The Phila. Stock Exchange on Jan. 26 reduced the amount of Ist Mtge. 
wd eer ty due Ag 1 1927, on the regular list from $1,761,000 to $1,623,000. 
— . 111, Pp. 24: . 


Standard Oil Co. (Kentucky).—Report.— 

The annual report for the year ended Dec. 31 1920 shows: Profits, $6,- 
020.260: Federal taxes, $2.250.000; dividends, $720,000: surplus, $3,050,260; 
P= =. $4,240,640; total surplus Dec. 31 1920, $7,290,900.— 
- 112, p. 669. 


Standard Oil Co. of New Jersey.— Dividend.— 

A quarterly dividend of 5% has been declared on the outstanding Com- 
mon stock, par $25, payable March 15 to holders of record Feb. 28. This is 
the first dividend paid on the new $25 par value stock, and is equivalent 
to $20 per share on the old $109 stock. Quarterly dividends of 5% each 
were paid on the old Common stock during 1920, making 20% for the year 
—V. 112, p. 569, 380, 168. 


Standard Tank Car.—Equip. Trusts.—Stix & Co., St. 
Louis and First National Bank, Sharon, Pa., are offering 
at 100 and int. to yield 744%, $550,000 10-yr. 744% Sinking 
Fund Equip. Trust Gold certificates Series TC, Due Feb. 1 
1931.—V. 111, p. 1479. 

Steel & Tube Co. of America.—7o Pay Notes.— 


The 3-Year 7% gold notes maturing July 1 1921 will be paid ar par and 
int. at any time on presentation to the trustee. Continental & Commercial 
Trust & Savings Bank, Chicago.—V. 112, p. 380, 266: 


Superior Oil Corporation.—President Resigns.— 

An official statement, dated Feb. 16, says: ‘‘In order to devote his time 
to other pressing business interests, Robert M. Catts has tendered his 
resignation as President but will continue his relations with the Corporation 
in an advisory capacity and will remain a director. He also retains a 
substantial stock interest. H. G. Davies, formerly with the Carter Oil 
Co. has been elec Vice-Pres. & Gen. Mer. in charge of the operation of 
the property.—V. 112, p. 660. 


Swift & Co.—Govt. Objects to Packers’ Plans.— 

The Department of Justice on Feb. 16 requested Justice Wendell P - 
Stafford of the District of Columbia Supreme Court to disapprove the plans 
of Armour & Co., Morris & Co., Swift & Co. and Wi'son & Co., Inc., sub- 
mitted to the Court to conform with the decree of Jan. 3 last. 

The petition sets forth that the plans of the packers, with the exception 
of that submitted by Cudahy Packing Co., do not meet the Court decree, 
which required an early and complete divestment of the stock yard termi- 
nal interests. It is declared that the plans do ~ot provide for complete 
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contro! of such interests by the Courts during the time contemplated by the 
= carrying them out. Compare last week’s ‘““Chronicle’’.—V. 112 
p. , 


Tyson Co., Inc., New York City.—Stock Offered.— 

_Granville Hartman, New York, is offering at $100 per share (with an 
equal amount of Common stock of no par value as a bonus) $375,000 8 % 
Cumulative Pref. (a. & d.) stock. The subscription privilege also carries 
with it an identification service card entitling the subscriber to the ‘‘Tyson 
special service privileges,’’ which gives to members a continuous, prefer- 
‘ential, short-notice ‘‘privilege’‘ to purchase centre, down-in-front seats in 
all New York theatres at but 50 cents advance over box office prices, with 
charge account and free messenger delivery. 

The Tysons founded the theatre ticket agency business over 60 years ago 
and the company maintains and operates a chain of 19 ticket selling agencies 
in practically all the prominent hotels in N. Y. City, and, through its Boston 
company, operates 4 agencies and is negotiating for 4 other agencies in 

oston. Also conducts through subsidiaries in the same hotels news, 
periodical and book businesses, and handles a full line of cigars and tobacco 
at many of its agencies. 


Union Carbide & Carbon Corp.—Siatus, &c.— 

E.T. Konsberg & Co., Chicago, in a circular just issued say in substance: 

The corporation was recently reported to have 120 plants, 218 warehouses 
and employing 25,000 people. At Sault Ste. Marie, Mich., where carbide 
is made, we understand they use 57 h. p. per man employed and ames 
around 700 men, operating 24 hours per day, seven days per week. he 
company's supply of lime, one of the main ingredients in the manufacture 
of carbide, is practically inexhaustible. 

Company manufactures welding and farm lighting equipments, and ac- 
cording to recent reports has 340,000 farmer customers. 

The Oxweld RR. Service Co., a subsidiary, is reported to have 85% of 
the railroads of the U. 8. under contract for welding and cutting, and uses 
the corporation’s products. 

Linde Air Products Co. (a subsidiary) plants are located in over 50 cities 
throughout the U. 8S. Products are used in conjunction with carbide 
chiefly for welding and cutting. 

The corporation's subsidiaries are the largest manufacturers of dry cell 
‘batteries in the world, and are reported to supply approximately 60% of the 
dry cell batteries used in the United States. They also manufacture elec- 
tric light carbons, electric storage batteries for use on automobiles and elec- 
tric house lighting plants, track and signal batteries for use on railroads, 
and carbon brushes for generators and motors, automobile starting and 
lighting. magneto brushes and kindred products. 

The company recently added to its metallurgical department the Haynes 
Stellite Co. of Kokomo, Ind., manufacturing a metal harder than steel, 
but which cannot properly be termed steel, as it contains no iron. Itisa 
metal known for its hardness and non-rustability. A superior grade of 
on: at he as well as surgical instruments, &c., are being made from this 
product. 

The corporation as of Sept. 1920 controlled a total of 36 companies, man- 
ufacturing and selling a great many different necessities. 


This company and its subsidiaries have filed demurrers claiming faulty 
law and insufficient evidence in the suit instituted in the U. 8. Court on 
Dec. 30 last by the Alexander Milburn Co.. of Baltimore, to recover 
$2,500,000 damages for alleged violations of the Sherman and Clayton 
Anti-Trust Acts and the Federal Trade Commission Act. The defendants, 
it was alleged, conspired to eliminate competiticn and monopolize the 
manufacture and sale of carbide, oxygen gas, acetylene gas, acetylene 
wee ane apparatus used in the welding and cutting industry.—V. 
111, p, 1489. 


Union Electric Light & Power Cc.—Treasurer.— 
John L. Ganz has been elected Treasurer.—V. 111, p. 1573. 


Union Oil Co. of California.—Annual Report.— 
Production of Company and Controlled Companies. 
1920. 1919. 

rude oil, net barrels_------- 8.681.308 8,705,447 

Results for Calendar Years— 1920. 1919. 
Profit from operations. _______----- $25,477,083 $20,532,488 $4,944,595 
General expense, taxes & employees’ 

share of profits__-_----- ari aa 2.834.893 2,037,611 797,281 
Cn  wchin Sk ive eene s Cr .317 ,395 366,158 Dec.683,552 
5,740,465 2,180,239 


Prov. for depr., depl. & labor and in- 
cidental cost of new drilling 7 920,704 
3,000,000 1,750,000 1,250,000 


Provision for income and excess profits 
taxes and other contingencies -- --_- 
Net profit_-.--..---------..--.-$12,038,880 $10,638,253 $1,400,627 
Dividends paid 10% %5,043,760 10%4,395,053 648,707 


Net after dividends....._._.....- $6.995.120 $6.243.200 $751,920 
—V. 112, p. 380, 267. 


United States Envelope Co.—33 1-3% Stock Dividend 
—Rights to Subscribe to $750,000 Additional Stock—Under- 
written— Declares Extra Dividend—Annual Report.— 


The directors on Jan. 14 voted to distribute to the Common stockholders 
of record of March 2 1921, [$750,000 outstanding] the 2,500 shares (par $100) 
of Common stock that has remained in the treasury, unissued, since or- 
ganization of the company in 1898 in the proportion of one share for every 
3 shares of Common stock held on that date. 

Each Common stockholder of record March 1 will have the privilege of 
subscribing at par until March 19 for one share of [$750,000] new stock, 
for each share of Common stock held. [This with the $250,000 issued as a 
stock dividend will bring the outstanding stock up to $1,750,000. The 
stock issued as a stock dividend will not participate in the rights.] Sub- 
scriptions will be payable at Old Colony Trust Co., Boston: $50 per share 
on or before March 19, and $50 per share on or before May 19. 

The shares to be sold have been underwritten by Hayden, Stone & Co., 
Boston, Mass. Compare V. 111, p. 2529; V. 112, p. 169. 


Extra Dividend.— 
An extra dividend of 244% has been declared on the outstanding Com. 
stock, par $100, in addition to the regular semi-annual dividend of 344%, 


both payable Mar. 1. Extras of 244% each have been paid annually in 
Mar. since 1917. 


Report.—The report for the calendar year 1920 shows: 

Net profits, $2,275,697; Deduct: Interest, $116,646; depreciation 
$686,287; tax reserves, $410,000; other reserves, $550,000; dividends, 
$370,000: surplus for year, $142,764: previous surplus, $1,442,426; adjust- 
meant, (Cr.) $151,046; total surplus Dec. 31 1920, $1,736,236.—V. 112, Dp. 


U. 8. Light & Heat Corp.—New Officer.— 


D. H. Kelly has been elected Vice-President succeeding C. L. Lane.— 
V. 112, p. 661, 478. 


United States Worsted Co.—New Treasurer.— 


Myron E. Wood, formerly Treasurer and General Manager of the New 
England Cotton Yarn Co., has been elected Treasurer, succeeding Channing 
W. Souther.—V. 111, p. 2237. 


United, Verde Extension Mining 
Cal Years— 1920. 1919. 
Gross revenue $7,591,815 $5,058,669 
Other income 02,843 406,225 


= 7,794,658 $5,464,924 $15, 
Mining expenditures. 3, 30 2.771.592 5 
Other exp., incl. taxes 7 569, 

Federal taxes, &c. - 2 
Reserve for depletion. 4,6: 3 
Dividends 


Bal sur. or df.__df.$2,919,209 df.$2.597.656 sr.$1.756,054 sr.$ 
—V.112, p. 661, 169; V. 110, p. 2333. 
Utah Hotel Co.—Bonds.— 


The $1,000,000 6% bonds of the company due Jan. 1 1921 were arranged 
for as follows; $200,000 was paid and $800,000 new 20-year 7% bonds 


1918. 1917. 
8,271,084 7,430,154 
Increase. 








Co.—Earnings.— 


1918. 1917. 
$14,919,072 $14,583,649 
237 ,644 171,465 








Total income : 


‘567.933 
2'362.500 








933 2. 
1/575,000 1, 
6 


,576,1 





were issued, redeemable in 10 days at 105, the compan 
taxupto2%. Heber J. Grant, Pres., Salt Lake City, 


tah Copper 70.) N. Y. City.—1920 Dividends.— 
e amounts distributed to stockholders during 1920 should be a - 
tioned between dividends (taxable) and capital distributions (not taxable) 
on a basis of depletion allowance which the company believes it is en- 
titled as follows: 

Payments in 1920 each $1 50.— Mar.31. June 30. 
Dividend, per share 95 $0.49 
Capital distribution, per share_-_-__ 


y paying the norma! 
Utah. 


Sept.30. Dec. 31 


55 1.01 1.5 ! 
The Treasury Department has approved the Rs. a,” Feb. 261915 


as to dividend distributions for 1917 as basis for persona! income tax returns. 
As to 1918, 1919 and 1920 the Department has not, as yet, taken any definite 
action so that upon final adjustment these may be modified.—V. 112,p.661. 


Warren (Pa.) Oil Co.—Receivership.— 

Harry A. Logan was appointed receiver on Feb. 9 in the Federal Court 
at Pittsburgh. The action was taken on behalf of the company to protect 
creditors. Assets are $3,000,000 and liabilities $2,000,000.—V. 109, p.1899. 


Western Knitting Mills, Inc.—Dividend Dates Changed. 


Dividends, it is announced, will hereafter be payable June 30 and Dec. 31 
instead of quarterly.—V. 110, p. 270. 


Wheeler Timber Co., San Francisco.— Notes Offered.— 

Luimbermens Trust Co., San Francisco, offers 100 and int., $400.000 5-vr. 
7%%_ Secured Gold notes. Dated Jan. 1921. Denoms. $100, $500, 
$1,000 (c*). Int. payable J. & J. in New York, Portland or San Francisco 
without deduction for Federal income tax not in excess of 2%. Optional 
on any int. date at 101. Mercantile Trust Co., San Francisco, trustee. 

Notes are secured by a closed first mortgage on 31,340 acres of timber 
land (mostly redwood) owned in fee, and additional timber; mortgage also 
covers all buildings and other improvements, machinery, &c. Notes were 
issued to refund 7% notes due Jan. 1 last. 


Whitlock Coil Pipe Co.—Rights to Subscribe.— 

The stockholders of record Jan. 17 are given the right to subscribe up 
to Feb. 23 at par ($25) to 2,000 new shares in the ratio of one share of new 
stock for four shares of the old stock held. Payment to be made 50% on 
or before Mar. 1 and 50% on or before April 1, at office of Francis R. Cooley 
& Co., 49 Pearl St., Hartford, Conn. Interest at rate of 6% p. a. to be 
paid to subscribers on all payments received prior to April 1. 


(William) Whitman Co., Inc., Boston.—New Officers.— 

Arthur T. Bradley has been elected President. succeeding William Whit- 
man, who becomes Chairman. George H. Waterman, Hendricks H. Whit- 
man, Malcolm D. Whitman and William Whitman Jr. have been elected 
Vice-Presidents.—V. 110, p. 1195, 474. 


Williams Harvey Corp.—T7o Create Preferred.— 
The stockholders will vote Feb. 23 on increasing the capital stock from 


$1,000,000 (par $100) to $2,000,000, to consist of $1,000,000 Pref. and $1,- 
000,000 Common stock.—V. 106, p. 1583. 


Wilson & Co., Inc.—Government Objects to Plan.— 
See Swift & Co. above and V. 112, p. 661. 


Wolverine Copper Mining Co.—Production.— 
January— 1921. 1920. 

Copper output (in Ibs.) 326 ,632 281,052 

—V. 112, p. 380. 


(Rudolph) Wurlitzer Co., Cincinnati.—Capital Incr. 
The Secretary of State of Ohio has granted the company permission to 


increase its capital from $4,000,000 to $6,000,000, the additional capital 
to be 8% Pref. stock.—V. 109, p. 386, 688. 


Young, Smyth, Field & Co., Phila.—Paym’t to Creditors. 

The first payment to the creditors of this wholesale dry goods firm for 
which a creditors’ committee was named sometime ago, will be made early 
in the present month. This payment will be 15% of the indebtedness of 
the company, or approximately $600,000. According to the terms of the 
agreement, which has been accepted by all creditors, payments are to be 
made not less often than quarterly. The first of these was scheduled for 
March 15, but the committee has made such progress in working out the 
affairs of the ay ory that it is possible to anticipate this payment by more 
than a month. s a part of the plan of adjusting the company’s indebted- 
ness a voting trust has been formed consisting of William A. Law, Albert J. 
ag Ft one, somes L. Wilson. (Phila. ‘‘News Bureau.’’) See V. 111, 
p. 33, ; 


Youngstown (O.) Sheet & Tube Co.—Sales—Earnings. 
Gross sales for the year 1920, it is reported, were $75,443,518, compared 


with $55,354,363 in 1919. Gross earnings amounted to $11,615,501, 
against $11,422,709.—V. 111, p. 1669. 


1919. 1918. 
399,050 350,957 








CURRENT NOTICES. 


—The annual report of the New York Life Insurance Company, pub- 
lished in another column, ‘‘thinks in millions,’’ so to speak. Over thirty- 
five million dollars were paid to the beneficiaries of deceased policy-holders 
and over seventy-nine millions to living policy-holders. Nearly one-half 
of the latter amount was in so-called dividends, more correctly moneys re- 
turned as being in excess of actual cost, the company bcing purely mutual. 
The amount of such returns, payable in 1921, exceeds thirty-seven millions. 

It was evidently a banner year with the New York Life. Over two hun- 
dred thousand new members joined, including those who increased their 
holdings, the total new insurance being nearly seven hundred million dol- 
lars. The new insurance alone would make a company larger than any in 
the country outside half a dozen of the largest. ‘There is no monopoly in 
life insurance; the gain of one company is not the loss of another, and all 
gains are gain to society, in the protection afforded to the widow, the orphan 
and the aged. 

There is another gain in the accumulations of the life companies not so 
often remarked on, but of great importance and value. These accumula- 
tions furnish the basis of some of the great enterprises of the country, as is 
shown by the list of the New York Life’s investments. There is light here 
on the part of the life companies in solving the housing problem. The 
real estate and mortgage loans of the New York Life in this State are over 
ninety-three million dollars and its total investments in the State exceed 
one hundred and seventy-nine millions. This amount is slightly more than 
the State policy-holders’ share of the invested funds of the company. 


—The 1921 year book issued by Swift & Co., Public Relations Depart- 
ment, Union Stock Yards, Chicago, Ill., is ready for distribution. It 
is one of the interesting and important documents of the year, giving 
statistics and explanation about one of the biggest industries of modern 
civilization, affecting the life of every American every day. Copies will be 
sent upon request. 

—Stone & Webster, Inc., will shortly issue copies of their attractions in 
their ‘‘Electric Railway, Electric Lighting, Gas and Water Power Prop- 
erties Manual! for 1921,"’ which gives brief descriptions of the various com- 
panies under the management of their organization, together with state- 
ments of capitalization, particulars regarding the securities, earnings and 
expenses for the year 1920. | 

—Rollo Gullickson has been appointed Manager of the Municipal Bond 
Department of William L. Ross & Co., Chicago. Robert A. Gunn also 
has become sasociated with Ross & Company. Mr. Gunn served through 
the war as chief of the Chicago division of theA merican Protective League. 

—The Equitable Trust Company of N. Y., has been appointed Transfer 
Agent of the stock of the Acme Packing Co. and as Dividend Disbursing 
Agent for the Eastern Potash Corporation. 
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REPUBLIC IRON AND STEEL COMPANY 
YOUNGSTOWN, OHIO. 





TWENTY-FIRST ANNUAL REPORT—FOR THE FISCAL YEAR ENDING DECEMBER 831 1920. 








To the Stockholders of the Republic Iron & Steel Company: | 

The Board of Directors submits herewith its Twenty-first 
Annual Report of operations for the fiscal year ending De- 
cember 31 1920, together with a Financial Statement and 
General Report on the condition of the property at the close 
of the year. 

INCOME REPORT. } 

The demand for Iron and Steel products referred to in the 
Annual Report dated December 31, 1919, gathered impetus 
during the first quarter of 1920 with sales on an increasing 
scale up to and throughout the third quarter of the year. 
During this period, our Company was compelled to advance 
its prices in keeping with increased rates for labor, freight 
rates and other items entering into costs. Late in the year 
there was a sharp decline in demand for our products, both 
at home and abroad, which was a general condition, affecting 
not only steel but all other commodities. This situation pre- 
cipitated cancellations of orders and a heavy contraction 1n 
our business, with the result that the earnings for the fourth 
quarter were not only affected by reduced shipments, but 
also by losses due to shrinkage of Inventory Values and other 
adjustments, all of which are reflected in our Income State- 
ment for the year. The Profits for the year ending Decem- 
ber 31 1920, however, were on the whole very satisfactory, 
notwithstanding the above and other difficulties encountered 
throughout the year, such as shortage of fuel and trans- 
portation, which restricted production to about 80 per cent 
of capacity. :, 

As a general result of operations, the Net Profits appli- 
cable to Dividends for the year ending December 31 1920, 
after Inventory adjustments of approximately $2,000,000, 
and full deductions for Repairs, Maintenance, Depreciation, 
Taxes and other Contingencies, were $7,616,522 45. 

Federal Income and Excess Profits Taxes for the year 1917 
have been adjusted, and settlement with the United States 





Treasury Department has been made in full, and as a result, 
there was charged to Surplus the sum of $505,922 87 on 
this account. There was credited to Surplus, from Profits 
accruing during the year, the sum of $4,059,332 38, leaving 
the balance of Undivided Surplus, as at December 31 1920, 
$37,441,571 49. | 
The total amount expended for New Construction during 
the year was $4,962,668 20, and as at December 31 1920, 
there still remained an Unexpended Balance on Appropria- 
tions of $1,700,000. No additional Appropriations for New 
Construction of importance are contemplated at the present 
time. The balance of Net Working Assets, as at Decem- 
ber 31, 1920, is $25,593,877 94, of which amount $6,600,000 
represented Cash in Banks and Government Bonds. 


INCOME ACCOUNT AND STATEMENT OF SURPLUS FOR THE 
YEAR ENDING DEC. 31 1920. 


Net earnings from operations after deduct. charts ra o813 895 591 77 


tenance & repairs of plants, amounting to 
Interest and income from investments 348, 1 


‘oem wrote for the Fear... ~~. . 2.22 coc nce cn cncncscccucen 8,114,168 & 





Provision for deprec. & renewal of plants. __$1,506,260 

Provision for exhaustion of minerals 508 ,061 

Provision for Income & Profits tax 

Interest on bonds and notes , 

Reduction of inventory values below cost... 1,992,516 

6,557 ,641 13 


Net profits for the year $7 ,616,522 45 
Surplus at Dec. 31 1919 33 .880,971 91 


$41,497 ,494 36 











Deduct— 
Dividends—7 % on Preferred stock 
Dividends—6% on Common stock 
Balance of Additional Assessment of Federal 


taxes for 1917 charged to surplus-__-_--- - §05,922 87 





4,655,922 87 


$37 441,571 49 
$7,616,522 45 





Net surplus carried to balance sheet. - - 
Net profits applicable to dividen 











BALANCE SHEET 


DECEMBER 31 1920. 








eee ee eee 


ASSETS. 
Capital Assets— 


y Accounts: 
ost of Properties December 31 1919___ _$90,675,598 43 
Net additions for the year ending Decem- 
ber 31 1920 Sioa warata 4,962,668 20 


$95,638,266 63 





Investments: 
In Potter Ore Company LOC pe a 
Investments in and advances to other 
a ia:45 dp cs dite aekdrehinve wm « 


$401,000 00 
1,290,480 90 


ae eee ee 


1,691,480 90 
$97 .329,747 53 





Total Capital Assets 


Cash Deposited with Trustee— 


for redemption of 10-30-Year Gold Bonds in addition to 
bonds of a par value of $6,868,000 00 retired in terms of 


the Trust Deed, per Contra____-. 10,000 00 


Current Assets— 


Inventories of Manufactured Products, Ma- 
terials and Supplies on hand 

One Spateees Payments, represented by Ore 
a 

Accounts and Notes Receivable after deduct- 
ing Reserve for Bad and Doubtful Accounts 

Investments in United States Liberty and 
Victory Bonds at cost, including balances 
due from employees in respect of bonds 
purchased on their behalf 

rT rere 


$18,751,278 43 
1,431,451 34 
& 869,442 95 


35,670,337 04 


Deferred Charges to Operations— 


Expenditures <A Cxplorations, Stripping at Mines, Ad- 
jes, 


vanced Roya c., chargeable to future operations_. 2,174,012 30 


Dtchedécgitiaauws cous bbibnwebiee _~Cosmeceducescapaee een 87 











Net Current Assets___..__. Seodbianeddwenectnaes: oF 





LIABILITIES. 
Capital Stock— 


Common—300,000 shares of $100 each 
Preferred 


of $100 


10-30-Year 5% Sinking Fund Mor e Gold Bonds— 
(Total author issue, $25, ,000) 
T $19,869,000 00 





yey Sf 
Bonds held in Treasury 





7,359,000 00 
Serial oe Bonds Outstanding on Bes- 





12,510,000 00 
First Mortgage 6% 
semer Mines Nos. 1 and 800,000 00 
Potter Ore Company Bonds—$182,000 00 Outstanding 
First Mortgage 57; Bonds guaranteed jointly with Ten- 
nessee Coal, n & Railroad Company, less that Oom- 
pany’s proportion 91,000 00 
Bonds Outstanding on the Martin Coke Works Property... 73,000 00 
Current Liabilities 
Accounts and Bills Payable $6 653 892 91 
Ore Contract Balances representing Cash re- 
ceived in excess of the value of Ore shipped 
to customers 
Estimated War Profits Tax, 
Regular Taxes 
Accrued Bond Interest 
Provision for Dividends payable January 2 
and February 1 192! 
Unclaimed Dividends 


11,895 00 
2,331,116 11 
180,527 08 
887 ,500 00 
10 076,459 10 





Reserves— 
For Exhaustion of Minerals and Mining 
Equipment 
For Depreciation and Renewals of Plants... 11 
For Relining and Rebuilding Furnaces_-_-_-- 
For Fire and Accident Insurance 


a is ce ae dt on i Ghai 
“s ~~ 19,192,066 28 
Surplus— 


Balance December 31 1920, per attached statement 37 441,571 49 
a a wn noone 2-2 o-oo ee ee -- -- --- -- $135, 184,096 87 




















a 
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WORKING CAPITAL. 


The following statement covers items affecting Working 
Capital from organization of the company to December 31 
1920, and is followed by Comparative Statement of Net 
Working Assets, as shown by the books of the Company as 
at December 31 1918, 1919 and 1920: 


Working Capital, May 3 1899 

Collateral Notes Issued, October 1 1904 

Bond Issue, October 1 1904 

Preferred Capital Stock Sold 

10-30 Year Bonds Issued 

Mortgage Notes on Haselton Property 

Additional Preferred Stock Sold 

Additional Common Stock Sold 

Amounts Reserved out of Profits for Depreciation and Re- 
newals, Insurance and Contingencies 

Net Profits, May 31 1899 to December 31 1920 


19,192,066 28 
79,088,980 36 


$150,627,146 64 








EXPENDED. 


Dividends on Preferred Stock 
Dividends on Common Stock 
Collateral no Paid 


’ 


*- + 


‘eo v.'.'.T.) 4 
tho 


S 


S 




















Prepaid Mining Expense, &c 
New Construction 
Property and Plants 





a SS 





RSSSSSSSS9 





we We FP Nee 
7 * a. 


5 





125,033,268 70 





Net Current Assets per Balance Sheet $25.593,877 94 
f: 
oe $18,751,278 43 
Ore Contract Regents 1,431,451 34 
Accounts and Bills Recdvable-— i Bonds. 8174411 44 
e ca an onds._ -_ ; 
Os h = : 1,443,752 88 


.670,337 04 
10,076,459 10 


$25,593,877 94 





Less Current Liabilities 
Net Current Assets 
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COMPARATIVE STATEMENT OF NET WORKING ASSETS. 


Current Assets— Dec. 31 1920. Dec. 311919. Dec. 31 1918. 
Inventory $18,751,278 43 $15,943,239 31 $13,639,976 64 
Ore Contract Payments__.. 1,431,451 34 1,182,731 O08 621,342 25 


Accounts and Bills Recei 
ble 8,869,442 95 5,723,761 20 7,295,129 84 


5,174,411 44 8,023,149 80 13,766,465 40 
1,443,752 88 1,223,74800 4,072,684 55 


$35,670,337 04 $32,096,629 39 $39,395,598 68 
Less Current Liabilities.... 10,076,459 10 8,486,024 83 10,665,630 O8 


Net Current Assets $25,593,877 94 $23,610,604 56 $28,729,968 60 


COMPARATIVE STATEMENT OF INCOME. 


Year ending Year endin 

, Dec. 311920. Dec. 311919. 
Net earn. fr. operations after 
deduct. charges for main- 
tenance & repairs of plants 

amounting to: $13,825,521 77 

Dec.31'20,$5 928,626 67 

Dec.31°'19, 4,707,709 50 

Dec.31'18, 5,147,442 76 

Interest and dividends rec__ 


U. 8. Government Certifi- 
cates and Bonds 








Year ending 
Dec. 31 1918. 


$4 456,341 45 $18,177,046 85 


348,641 81 
Total profits for the yr_$14,171,163 58 
ess— 
Deprec.of inventory val... $1,992,516 80 
Prov .for deprec.& renewal 
1,506,260 50 


of plants 
Prov.for exhaustion of 

508 ,061 86 
_1,812,835 00 


TES ctv heerirti nts eink eae dm 
Prov .for excess profits tax 

$5,819,674 16 
$8 354,489 42 


&c.,& other cntingencies 
737 966 97 


nae Net profits applic.to divi $7,616,522 45 


Surplus Dec. 31 1914 $33,880,971 91 
Surplus Dec. 31 1918___ $35,122,462 22 
Surplus Dec. 31 1917___- 


$41,497 ,494 36 
505,922 87 

$40,991,571 49 

on Pref. stock___. $1,750,000 00 

on Com. stock___. 1,800,000 00 

on Pref. : 

en Com. 


on Pref. $1,750,000 00 
on Com. 1,631,460 00 


Borris a 00 $3,382,687 00 ,381,460 00 
Net surpl.carr.to bal.sheet$37 ,441,571 49 $33,880,971 91 $35,122,462 22 


INVENTORIES. 


The increase in the total value of Inventories, as compared 
with preceding years, is partly due to the increase in the 
volume of business done, and growth of the Company’s 
Mining and Manufacturing Plants, particularly its Tube 
and Sheet Departments, and partly due to higher costs of 
production, freight rates and prices paid for materials pur- 
chased. It has been the custom of the Company to carry 
all products mined or manufactured by it at cost of produc- 
tion and all purchased material at cost. Owing to the de- 
cline in values during the latter part of the year,any pur- 
chased materials in Inventory which were above market 
prices have been written down to that level, and where cost 
reductions were realized on materials produced proper ad- 
justments have been made. It will be noted that a large 
percentage of the Company’s Inventory is in [ron Ore. 
The bulk of the Ore on hand was produced by the Com- 
pany’s OwWbD mines or in mines in which it is interested. On 
account of the fact that the present business depression 
came about the time the Lake Transportation Season closed, 
and Ore had been provided for full operations during the 
winter, the quantity of Ore on hand is larger than usual. 


575,496 24 729,767 82 
$5,031,837 69 $18,906,814 67 





$1,381,220 21 $4,183,319 07 
460,905 30 512,619 78 
315,112 46 5,680,759 44 


$2,157,237 97 $10,376,698 29 
$2,874,599 72 $8,530,116 38 


733,403 03 738,182 44 
$2,141,196 69 7,791,933 94 





Net profits for the year_ 
Deduct: 
Int. on bonds & notes____ 








$30,711,988 28 
$37 263,658 91 $38,503,922 22 





Deduct: 
Amt.written out of surplus 





Deduct: 
Divis. 
Divis. 
Divis. 
Divis. 
Divis. 
Divis. 





Classification— 
Finish 
Pig Iron 
Puddle Mill Products 
ee Blooms, Slabs, &c_- 


Store ‘ 
Commissary Supplies 
Miscellaneous 


116,188 84 153, 134,426 63 

346,495 87 346,346 25 271,021 38 

$18,751,278 43 $15,943,239 31 $13,639,976 64 

COMPARATIVE STATEMENT OF EARNINGS AND DISPOSITION 
OF INCOME. 





Year Ending Year Ending Year Endin 
Dec. 31 1920. Dec. 31 1919. Dec. 31 191 : 
Gross Profits.....-...--.--- $14,174,163 58 $5,031,837 69 $18,906,814 67 
Depreciation and Charges.. 6,557,641 13 64100 11,114,880 73 
Net Profits 7,616,522 45 1 
Dividend 3,550,000 0 
Amount carried to Surplus. 3,560,599 5 
Balance Surplus Account... 37,441,571 49 


* Deficit. 


33,880,971 91 


GROSS VOLUME OF BUSINESS. 


Year ending December 31 1920 42,1 56 
Year ending December 31 1919 45,872,344 55 
Year ending December 31 1918 75,224,110 08 


MPARATIVE STATEMENT OF ANNUAL CHARGES TO COST 
Cor PRODUCTION AND DEDUCTIONS FROM PROFITS FOR 
REPAIRS AND MAINTENANCE, DEPRECIATION, 
AND OTHER PROVISIONAL FUNDS. 
Year ending Year endin Year ending 
Dec. 31 1920. Dec. 31 1919. Dec. 31 1918. 
Repairs and Maintenance $5,928,626 67 $4,707,709 50 $5,147,442 76 


\harg Depreciati and 
. ne Plants ed 1,506,260 50 1,381,22021 4,183,319 07 
$7,434,887 17 $6,088,929.71 $9,330,761 83 


Lhe =» f Exhaustion 
a ed 508,061 86 460,905 30 512,619 78 


$76,342,219 386 








PROVISIONAL FUNDS. 


For eciation For For For Fire and 
and al Exhaustion Relining Accident 


of Plants. of — hick aaah Insurance. 
$ 


For 
Contin- 
es es. 


Dec. 31 
1920 _--11,901,170 26 4,078,294 64 919,294 98 820,721 26 1.472.585 14 


ec. 3] 
1919 __.10,757,188 37 3,570,232 78 532,158 93 788,942 84 1,464,996 80 


ec. 31 

1918... 9,772,202 65 3,109,327 48 552,737 69 663,620 61 2,382,249 99 
NEW CONSTRUCTION AND PROPERTY ADDITIONS. 

Additions to the Property Account during the year aggre- 


gated $4,962,668 20. The total New Construction to date, 
December 31 1920, is: 


Blast Furnaces 
Steel Plants, Rolling Mills and Factories 
al Mines, Coal Mi 


$11,746,883 18 
22,661,345 31 
11,497,687 19 

627 ,544 61 


Mines, Coke Ovens and Quarries 





Se ee - RP ORES henenneeneeehennceunen ae 29 
SUMMARIZED COMPARATIVE STATEMENT OF PROPERTY 
ACOOUNT. 

Year nee 
. ol 1918. 
$5,273,190 65 
61,256 93 


Year ending Year nae, 
Dec. 31 1920. Dec. 31 1919. 
18 $2,746,888 60 

752 1,660,062 81 


New Construction 

Property Additions 

Property Sold 140,018 50 

Property Written Off 

Unexpended Balance of Pro- 
vision for Depreciation and 
Renewals for 


1,156,849 84 987,675 23 1,612,334 28 
Net Balance of 


83,737,096 37 79,918,410 06 76,596,444 37 
LABOR AND EMPLOYMENT. 

Amicable relations were maintained with Labor through- 
out che year, at all points, except at our Southern Coal Mines, 
located near Birmingham, Alabama, where, late in the year, 
strikes were called in an effort to Unionize all Coal Mining 
operations in the State of Alabama. Notwithstanding this 
effort towards Unionization, we maintained Open Shop 
conditions, and produced sufficient coal to meet our Blast 
Furnace requirements. It may be of interest to state, in 
this connection, that there was no controversy as to wages or 
working conditions. As a _ general proposition, Labor 
Employment averaged approximately 80% of full time. The 
loss suffered in working time was principally caused by 
interruptions to operations resulting from a general break- 
down in transportation service. bor, at no period of 
the year, was in excess supply; in fact, with operations at 
full capacity, there would have been a sho in Labor. 

Under the stimulus of general business conditions opera- 
tive, a further advance of 10% in wages became effective on 
Feb. 1 1920, at all of the Company’s Blast Furnaces and 
Steel Works, and at a later date, a general advance was 
made at the Ore Mines. During the year, increases in 
wages at the Coal Mines were also made effective, ranging 
from 15% to 40%, depending upon the occupation. On 
account of the fact that these advances were made at different 
times, after the first of the year, current rates of wages are 
not fully reflected in the average singe. per man per year, 
shown by the following comparative tables: 

AVERAGE NUMBER OF MEN EMPLOYED. 
Year ending Year ending 

Dec. 31 '20. Dec. 31 ‘19. 

667 582 

1,689 1,619 

981 882 

7,417 6,093 

10,754 9,176 


Year ending 


North— Dec. 31 '18. 
Ore 1 





860 
1,178 
518 
52 
2,608 
11,784 
TOTAL EXPENDED FOR LABOR 











UNFILLED ORDERS. 

Orders on hand represent the balance, after making all 
necessary adjustments. Present demand is extremely 
narrow, being largely confined to re-assorting stocks which 
are not excessive, and in some eases, subnormal. Liquida- 
tion, therefore, is largely confined to values rather than to 
quantity, which encourages the belief that as soon as con- 
fidence is restored, increased demand will develop, because 
the purchasing power of the Country has not been seriously 
impaired; furthermore, the necessity for increased 
housing and _ transportation facilities are somewhat 
imperative, so that demand from these sources and for 
other general purposes should develop when credits relax and 
cheaper money is available. The following statement shows 
the Balance of Orders on hand Dec. 31 1920, as compared 
with the balance on hand for the two preceding years: 

FINISHED AND SEMI-FINISHED. 
December 31 1920 


December 31 1919 sieinéee 
December 31 1918....-.---- ss ncaa tetithabiiteiy lastuithian tr tialittiend, Ue Cae kana 


PIG IRON 
December 31 1920 


December 31 1919..----.----- b0dbiitebtdh eaboetidlétinéectvbiibantinn 
December 31 1918 


By Order of the Board of Directors. 
Yours respectfully, 
JOHN A. TOPPING, 


Chairman. 
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COMMERCIAL EPITOME. 
New York, Friday Night, Feb. 18 1921. 

Trade is smaller than it was a week ago, notably in cloth- 
ing lines, with the weather unseasonably mild. In truth 
the pace back towards normal conditions is unmistakably 
slow. Caution is the word of order everywhere. lRepre- 
sentative trades, like those in steel, iron, coal and coke, 
are dull at declining prices. Also the stock market of late 
has weakened somewhat. These things are noted by the 
mercantile community. And naturally they do not tend to 
stimulate trade in commodities generally. Wheat has ad- 
vanced on reports that the greenbug pest has appeared in 
Texas, Oklahoma and Kansas about a month earlier than 
usual. If there should be a prolonged period of drought 
this insect might cause no little damage, though no very 
serious apprehensions are felt at the present time. The 
fact that Argentina is underselling the American wheat 
farmer in Europe by nearly 20 cents a bushel, however, is 
something noteworthy in American agriculture. And at 
the big manufacturing centres of this country unemploy- 
ment continues on a very considerable scale. 

Yet it is said that the consumption of textile goods is 
gradually increasing. The figures show that it did increase 
in the case of raw cotton during January. And it is be- 
lieved to be larger than recently in silk and woolen goods. 
Some advance in sugar has taken place, owing to the de- 
cision of the Cuban Government to regulate the sale of the 
latest crop. And coffee has moved upward a little, partly 
on reports that the Brazilian Government has floated a loan 
with a view to protecting the price of coffee. The hard- 
ware trades are quiet. The automobile industry is dull. 
Larger sales of copper are reported at something under 
13 cents. Crude petroleum continues to decline, and it is 
now nearly 50% cheaper than it was early in the year. 
The world output has increased, it seems, nearly 25%. 
Lumber is quiet, but with the approach of spring prices 
have become somewhat steadier, though other building ma- 
terials show a downward tendency. Commodity prices in 
some cases have advanced, for instance in wheat and pro- 
visions. But recently the price of eggs have given way, 
under a big increase in the supply. 

Soft coal is dull and some of the mines in Ohio and Ala- 
bama are being run on 50 to 65% capacity. Anthracite coal 
is quiet, but remains firm. In some parts of the country a 
fair retail trade is reported, but hereabouts it is to all ap- 
pearances only moderate, if not actually dull. Some of the 
big department stores uptown in the morning hours seem 
almost deserted, as prices continue high, and the consum- 
ers’ strike continues. There can be no doubt whatever that 
the people in the mass are angered by the continuance of 
what they regard as unreasonably high prices for almost 
everything in the way of food, clothing and housing, though 
as to housing the supply is still inadequate and it is not 
difficult to understand why rents and the price of houses 
continue high. Collections are for the most part slow. It 
is significant that they are no better than they were re- 
cently. Tailures are less numerous than they were last 
week. The total for the week is 358 against 389 last week, 
but on the other hand, against 106 for the week last year, 
112 in 1919, 180 in 1918, and 287 in 1917. 

Exports of wheat continue on a large scale. The winter- 
sown crops are in the main looking well, except in parts of 
Texas. In the extreme South fruit trees are in bloom and 
it is to be hoped that the threatened cold wave will not 
reach them. Call money has fallen to 6% and time money is 
reported more plentiful. Foreign exchange, after a sharp 
advance, has reacted somewhat, although it is still higher 
than a week ago. Taking trade as a whole in this country 
it is less active than a week ago, and at this time last year, 
but noticeably better than it was three months ago. There 
is no doubt that something of disappointment is felt that 
the improvement is not more rapid. ‘The vital point, how- 
ever, is that the country has apparently turned the corner, 
or, in other words, that the engines have been reversed, 
and it is believed that improvement as the year advances 
will be steady, even if slow. And it is easily conceivable 
that later on the pace towards better things may quicken. 
The important thing is that the country is headed in the 
right direction, that merchants are cautious, that there is 
no reckless buying and that a spirit of conservatism per- 
vades all branches of business. And there is a widespread 
hope that with the beginning of the new Administration a 
distinctly prosperous state of things will be inaugurated in 
the United States. There is already talk of the possibility 
of a Harding boom somewhat similar to that which followed 
the election of McKinley in 1896. A steady improvement 
along conservative lines, however, is more to be desired, 
with lessened costs and a larger production, a lowered cost 
of living and a return to normal consumption and employ- 
ment throughout the ramifications of American trade. 

At Allentown, Pa., on the 17th instant work was resumed 
at the Fogelsville and West Copley mills of the Lehigh 
Portland Cement Co. Eight hundred men will work full 





ai 


time at wages fixed Jan. 1. At Fall River, Mass., all cot- 
ton mills, with the exception of two, have resumed opera- 
tions, many on full time. A scarcity of skilled operators 
tends to keep production below normal. The Dunham 
Mills, Inc., of Naugatuck, Conn., renewed operations on full 
time on the 14th instant. The Baldwin Textile Mills, at 
Chester, S. C., reduced wages 15% on the 14th instant. In 
the Charlotte, N. C., district half a dozen cotton mills re- 
sumed full-time operations this week and some plants, it 
is said, have sufficient orders on hand to keep them busy 
for several months. Wages were cut 20% at the Haynes 
Mill, manufacturers of cotton goods, at Henriette, N. C. 
Wazes of 6.000 metal trade workers in New Orleans will be 
cut 10% March 15, so that New Orleans may compete with 
Gulf and Atlantic ports in the ship repair and shipbuilding 
business. At Philadelphia a general reduction of 23.93% 
in wages paid in the building trades is recommended in a 
report presented to the Philadelphia Chamber of Commerce. 
There can be but little employment until building costs are 
reduced, said the committee which made the report. The 
Norfolk & Western Railroad will close its shops at Roa- 
noke, Va., to-morrow until March 1. Unemployment is 
worse at the Altoona, Pa., shops of the Pennsylvania Rail- 
road Co. Some 3,600 New York Central repair-shop work- 
ers are to be idle for a time. The Columbus plant of the 
Carnegie Steel Co. at Columbus, Ohio, will close to-morrow 
for an indefinite period. Present business depression is the 
cause. Two hundred employees of the Leeds plant of the 
Nonotucket Silk Mills, Northampton, Mass., have struck 
rather than accept a wage cut of 15%. A reduction of 20% 
in wages, affecting all the building mechanics in Lawrence, 
Mass., and vicinity has been announced for March 1. At 
30ston the deadlock between employers and workmen of 
the building trades as a result of which 15,000 men are idle 
and construction of buildings valued at several million dol- 
lars has been stopped, remains unbroken. One-half of the 
16.500 workers in Baltimore now idle will be given employ- 
ment within the next 40 days, according to the Industrial 
Bureau of the Board of Trade. 

Leading representatives of the 106 New York plants affil- 
lated with the Allied Building Metal Trades Industries. 
which reopened their establishments on the 15th instant in 
defiance of the demands of union labor, declared that they 
had inaugurated a permanent open-shop policy and that 
they were well satisfied with the response made to their 
advertisements inviting employees to enroll with them, 
union or non-union, at the old rates of wages and on the old 
48-hour week schedule. 

Food prices are gradually falling towards the pre-war 
level. After the entry of the United States into the war po- 
tatoes began to rise and reached a level of $18, $20 and 
even $22 a bbl. for the better grades. But recently they 
have fallen to $2.23 to $2.50 a bbl., a price closely approxi- 
mating that of the pre-war quotation. Eggs have dropped 
recently to 45c. per doz., against 69c. a year ago, 32c. in 
August 1914; flour, per 24%-lb. bag, is $1.45, against $1.90 
a year ago and 90c. in August 1914; sugar, Sc. per Ib., 
against 18c. a year ago and 7%4c. in August 1914; coffee, 
25¢c., against 43c. a year ago and 25c. in August 1914. Meats, 
however, are kept at a high price. The restaurants are still 
charging war prices. 

Dock space at Buenos Aires is badly crowded with mer- 
chandise that consignees have, for various reasons, refused 
to accept. It is impossible to handle incoming cargoes. Sev- 
eral steamers have been waiting for three weeks for their 
turn for the berthing spaces. It is said that of the 170 
vessels which arrived during the last 30 days, 155 are still 
in port. During this period, of 97 vessels departing, 25 left 
in ballast because no outbound cargo could be obtained. 

As the result of industrial depression there are now 358,- 
065 surplus cars on the nation’s railroads, the Car Service 
Commission has reported to the Inter-State Commerce Com- 
mission. There is a surplus of 122,000 coal cars. At this 
time last year there was a shortage of approximately 150,- 
000 freight cars. The level of wholesale prices declined an 
average of 6 1-3% during January, the Department of La- 
bor at Washington announces, making a decline of 35% 
since the peak of high prices in May. The Department of 
Labor states that cattle on farms are now. valued at less 
than pre-war prices. A drop in value began in January, 
1919, and continued throughout 1920. 

The United States Steel Corporation directors are au- 
thorized by a resolution just passed to extend credits to 
foreign purchasers up to $20,000,000. Judge Gary, Chair- 
man of the Corporation, stated that private enterprise “can 
and should assist foreigners to make purchases here by 
extending suitable credits to them.” 

Eleven leading Cuban importers recently sent a circular 
letter to various firms asking for the cancellation of all 
pending contracts. This has stirred the local trade to sharp 
protest. At a meeting of the Associated Cotton Textile Mer- 
chants of New York it Was unanimously voted to write to 
each of the Cuban firms, insisting that goods on order would 
have to be taken or the consequences suffered. Some Cuban 
firms later on repudiated the canceling letter. 

The weather here has been mild and spring-like, though 
it is cooler to-day. The temperature on the 16th instant 
reached 63 degrees, a high record for that date, and blue- 
birds and song sparrows were heard in nearby towns of 
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New Jersey. Chicago and several Middle Western cities on 
the 16th instant reported one of the warmest February days 
on record. At Chicago the thermometer registered 64 de- 
grees. It is announced to-night that a cold wave is on its 
way from the Northwest. Winnipeg, Manitoba, wired on 
the same day that a big blizzard was sweeping over the 
territory and that the Canadian Northwest was virtually 
cut off from wire and railroad communication with the 
rest of the world. 


LARD steady; prime Western, $12 50@$12 60; refined 
to the Continent, 14.35¢.; South American, 14.16c.; Brazil 
in kegs, 15.60c. Futures advanced with grain and hogs, 
and in the fear of decreased receipts of hogs. It is said 
that Germany has removed import restrictions, but this had 
little effect, as stocks across the water are large on consign- 
ments. Also the semi-monthly statement of Chicago stocks 
showed an increase in lard of about 7,000,000 Ibs., the total 
now being 40,445,334 lbs. Packers sold hedges. Shorts 
at times covered freely. Commission houses also: bought 
for long account. But later came a reaction with grain 
lower. To-day prices declined slightly. May ends 65 
points higher for the week. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Holi- 12.25 1240 12 25 12 20 12 15 
day 1260 1275 12 62 12 57 12 60 


PORK quiet; mess $31@$32; family $36@$40; short 
clear $31@$34. May closed at $21 15 an advance for the 
week of 40 points. Beef dull; mess $16@$18; packet 
$19@$21; family $27@$29; extra India mess $45 @$48; 
No. 1 canned roast beef $3 15; No. 2 $8 25. Cut meats 
inactive and lower; pickled hams, 10 to 20 Ibs. 1934 @20 %%c.; 
pickled bellies 10 to 12 lbs. 17@18c. Butter, creamery 
extras, 4714%4@48ec. Cheese, flats 12@29c. Eggs, fresh 
gathered extras 40@4lc. 


COFFEE on the spot quiet but steady at 694@6%c. for 
No. 7 Rio and 954@10c. for No. 4 Santos. Fair to good 
cucuta was quoted at 113,@12%c. Futures advanced on 
a rise in Brazil; also as something back of this a rumor that 
favorable progress was being made in the matter of the 
Brazilian loan. And it was said that Germany has paid or 
agreed to pay Brazil for a large amount of valorized coffee 
seized in Antwerp early in the war. Cost and freight 
prices advanced sharply in Brazil. Shorts covered. Out- 
siders also bought. To-day prices showed little change. 
They ended, however, 35 to 36 points higher for the week on 
March and May. 


al)cts.7-7 % | May _ ___cts_7.05@7 .06| Sept ____cts_7.85@7.86 
657 @6 bal jule a adalat ott te eae _.-8.19@8.22 


SUGAR higher; centrifugal, 96-degrees test, Cuban and 
Porto Riean, 5.77c. Futures advanced sharply with duty 
paid spot Cuban raw up on the 14th inst. to 6.02c. It was 
due to private cable advices stating that the decree estab- 
lishing a centralized selling plan to be executed by a com- 
mittee of seven members, consisting of three bankers and four 
sugar producers had been signed by President Menocal. 
Not a few here expressed doubt as to the feasibility of the 
scheme. But shorts and others were whipped into the traces. 
In a single day, on the 14th inst.,futures advanced 70 to 73 
points. On the 15th inst. 400,000 bags, or 50,000 tons, sold 
to refiners here on the basis of 4.75c. cost and freight for 
Cuba. _Later Cuban advices stated that sugar loading or in 
position for early shipment were not subject to regulations 
the selling committee may make with reference to export 
permits or a minimum price. This caused increased offer- 
ings here and prices fell 4%e. on the 15th inst. as refiners 
began to hold aloof. At Cuban ports receipts last week 
were 147,838 tons against 94,575 tons in the previous week, 
144,206 in the same week last year, and 150,506 in 1919; 
exports 73,984 tons against 34,278 tons in the previous 
week, 132,291 in the same week last year and 97,098 two 
years ago; stocks 325,012 tons against 251,158 in the previous 
week, 280,909 last year and 355,494 two years ago; centrals 
grinding 174 against 164 in the previous week, 185 last year 
and 189 two years ago. Exports included 56,540 tons to the 
United States Atlantic ports, 9,820 to New Orleans, 1,522 to 
Savannah, 5,472 to Australia and 630 to Spain. Old crop 
exports to Atlantic ports 12,042 tons; stock 107,316 tons. 

ter the demand fell off but 150,000 bags of Cuba were 
sold including new crop February shipment at 4.75c. cost 
and freight; new Cuba for February shipment at 4.87 4c. 
cost and freight to New Orleans refiners; and old crop Cuba 
for prompt shipment at 4.75c. cost and freight. Private 
cables from Cuba on Feb. 16 stated that the Central Selling 
Committee appointed by President Menocal was not func- 
tioning as a sufficient percentage of planters had not yet 
consented to be governed by the plan. Cuban cables said 
on Feb. 17 that fully 70% of the planters have signed, 
leaving but 5% needed to make the selling plan operative. 
But it is suggested that the scheme may be halted by the 
adoption by the Senate of a resolution offered by Senator 
Calder of New York asking the Secretary of State to send the 
Senate any information in its possession showing or tending 
to show that an agreement has been arranged for pooling 
the 1920-21 Cuban sugar crop between (1) the Government 
of the United States and Cuba or any Governmental agency 
thereof; (2) the Government of Cuba or any person, part- 
nership or association; (3) individual, partnership, corpora- 
tion or association. To-day prices for futures were a little 
lower but March and May ended 43 to 49 points higher 
for the week. . 
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Spot (unofficial) cts.4% ia cts.4.95 @ 5.31 (Bos ....cts.5.41@5.43 
BED setnsoue 5.19@5.21 |September___5.58@5.60 
OILS —Linseed quiet but steady at 67 @69c. for February- 
April carloads, 72c. for less than carloads and 74c. for five 
bbls. or less. Leading crushers are asking 70c. for February- 
April. This advance resulted from a somewhat better 
inquiry from small consumers. But on the whole actual 
business is light. Cocoanut, Ceylon bbls., 104%@llc.; 
Cochin, 11%@l12e. Olive declined to $1 65@$1 80. Cod, 
domestic, lower at 47c.; Newfoundland, 55c. Lard, special 
prime fell to 97c. Soya bean, edible, 9%@10c. Cotton- 
seed oil sales to-day, 14,600 bbls. March closed at 755 @ 
7.60c.; May at 8.13 to 8.15e. and Juy at 8.42 to 8.45c. 
oo of turpentine, 56c. Common to good strained rosin, 
PETROLEUM in small demand and lower; refined, in 
barrels, 20.50@21.50c.; bulk, 11.50@12.50c.; eases, 24.25@ 
25.25¢. Gasoline lower at 28c. for steel barrels; motor gaso- 
line, U. 8S. Navy specifications, 21¢c.; naphtha, 63 to 66 deg..,. 
25.50¢.; 66 to 68 deg., 26.50ce. The estimated daily average 
oil production in the Gulf Coast region last week was 120,145. 
barrels, a decrease of 4,500. Louisiana daily production 
averaged 84,700 barrels, an increase of 675. id-conti- 
nental producers have been discouraged by the steady de- 
cline in prices. California’s production in January was, 
however, 331,186 barrels of oil per day. This is a new record. 
It shows a gain of 6,253 barrels per day ever December’s 
production. California’s shipments in January were 319,769 
barrels, a decrease as compared with December of 16,198 
barrels. The total shipments from California in January 
were 9,912,834 barrels. 
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RUBBER quiet but slightly firmer on light offerings and 
a higher London market. Sterling exchange also advanced 
on the 16th inst. But the strength of London is believed 
to be only momentary as the rise there on the 16th inst. 
was caused by the covering of a short line by one large trader. 
Smoked ribbed sheets here were quoted at 1834c. for spot 
and nearby, April-June 22c. and July-December 244. 
Para quiet and lower at 17c. for up-river fine. Centrals 
quiet at 12c. for Corinto. 

OCEAN FREIGHTS have remained dull with rates tend- 
ing downward. Gulf sugar rates are lower. Havana 
harbor is still badly jammed. A Los Angeles dispatch 
states that the Los Angeles Pacific Navigation Co. and local 
offices of other trans-Pacific lines are in receipt of advices 
authorizing a new conference rate of 50c. a bale on cotton, 
both standard and high density, compared with a previous 
rate of 60c. on high density and 75c. on standard bales. 


Charters included coal from Atlantic range to Rotterdam $3 85 prompt; 
deals from St. John, N. B., to West Britain, 125s. February; lumber from 
Owens Ferry to New York $9 options Boston $9 50; coal from Atlantic range 
to West Italy $5 50 prompt; applies from Halifax, N. 8., to United King- 
dom $1 25 per barrel prompt; grain from Portland, Ore., to Europe, $15 
prompt; coal from Virginia to Rotterdam $3 85 mpt; from Atlantic 
range to River Plate 25 February; coal from Atlantic range to Villa 
Constitutione, $5; option of Rosario 36s. 6d. February; from Virginia to 


River Plata $5 75 prompt; sugar from Santiago de Cuba to north of Hat- 
teras, 23c. 


TOBACCO has been dull and without features of interest. 
Recent Kentucky advices, however, said that prices had 
rallied somewhat from the break some weeks ago of $3 to $5. 
The demand at Maysville had increased. Growers recently 
sold nearly 190,000 pounds at $2 to $51 per 100 pounds, or 
an average of $1692. The farmers’ house sold 197,400 
pounds at $1 to $55, with $17 50 as the floor average. In 
one week total sales were 2,067,490 pounds at an average 
of $14 90 per 100 pounds. Kentucky farmers seem disposed 
to cut the acreage but not to drop tobacco planting this 
year. , 

COPPER was in fair demand from abroad on the 16th 
inst., but business for home account was absent. There 
was some scattered business early in the week, but on the 
whole very little interest is shown. Electrolytic was quoted’ 
at 13@13%ce. Sales of copper have been made, it is said, to 
Germany and England. The high differences in freight 
rates upon shipments to United Kingdom and to Hamburg, 
have, it seems, caused some American producers to charter 
tonnage and send copper to England at their own expense. 
Prices abroad are around 1334 cents alb. Delivery to Ger- 
man ports costs less than 4% cent, and to England 4 cent 
a lb. by the regular lines. The demand is said to be in- 
creasing a trifle. Brass makers report some increase in 
orders. To-day it was reported that 2,000,000 Ibs. had been 
sold for March shipment at slightly under 13 cents delivered. 
This is the largest trading for some weeks past. Tin declined 
in sympathy with a break in London. Trade here is dull 
and spot tin was quoted at 314,@31%e. Lead steady. Of 
late a better inquiry was noted, but actual business on 
the whole has been quiet. Spot New York was quoted at 
4.75e. Zine quiet but steady at 4.90@4.95c. for spot St. 
Louis. 

PIG IRON has been dull and declining. Steel making 
irons dropped $5 per ton at Pittsburgh, where basic sold 
at $25 Valley and Bessemer at $27 Valley. Malleable fell 
$2 at Pittsburgh and Chicago foundry irons declined some. 
$2 at Chicago and Philadelphia. 
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STEEL has remained dull and depressed. Yet costs are 
still high or even higher than recently. That is to say, 
overhead charges are large while output is 20 to 45% of 
capacity among many independent mills, though in some 
other cases it is 80% in a sluggish market. The outstand- 
ing feature, aside from this is the waiting attitude of buyers. 
A nominal price prevails of $7 per base box of tin plates, 
button round lots a much lower price, it is believed, would 
be accepted. Sales of steel products have been made, it is 
said, at $5 under the big corporation’s quotations. Steel 
bars have sold at 2 to 2.35c., later at 2.10c., plates at 2.20c., 
structural steel at 2.20 to 2.25c., black sheets at 4.10c. 
Pittsburgh, galvanized wire is off $5, nails, independent, are 
$3 10 to $3 25 per keg. 

WOOL has been generally firm but with less business, sales 
being only moderate or fair at best. Wool dealers are at 
present much concerned about the pending tariff bill. Their 
position is peculiar. They favor a tariff to encourage the 
domestic grower but they have bought large quantities of 
foreign wool, yet to be received. A high tariff might hit 
them hard if it comes in time to apply to recent purchases. 
Foreign wool purchases are said to have been canceled 
recently on a considerable scale. The Sydney sales closed 
last week with 21,000 bales sold. Compared with the pre- 
vious series super-wools were lower and medium to good 
10 to 15% higher. Americans and Japanese were theflargest 
buyers. The next series will commence Feb. 21, when 
20,000 bales will be offered. At Adelaide on Feb. il 
10,000 bales were offered and 7,000 sold; compared with the 
last sales the average prices for super and good spinners, 
greasy, were 15% lower. Top makers 60-64s, good and 
average greasy merinos. were 5 to 10% higher. Necks and 
greasy merino pieces were in sharp demand. Greasy merions, 
strong quality and shaft; , clean scoured, sold at 20d. to 24d. 
America was not buying. Recent sales at Boston included 
fine Australian good combing 64s at $1, clean basis. and good 
combing 70s at $105. Medium at unchanged prices, 
medium wools at 25 to¥40 cents, though it is intimated in 
some cases, also at less than these prices. London cabled 
Feb. 16: 

‘The London Oolonial Woo! Brokers’ Association is offering in behalf of 
importers about 45,000 bales of wool during the February-March series, 
comprising ey ee bales of Australian, 10,000 New Zealand, 
3,000 Cape and 2,000 Punta Arenas. At the Hull sale of Government 
colonial wool to-day, comprising Queensland, 11.905 bales; Victoria, 5,488: 
Sydney, 1,328, and New Zealand, 101 bales, the demand was irregular. 
Several buyers represented America. Superior merinos sold at prices ona 
par with those of the Liverpoo! sale last week. Mediumand inferior grades 
were 10% lower. Orossbreds were dull. The best Queensland scoured 
merino sold at 43d.; greasy 28c., and Victoria greasy merino 35d.” 

London cabled Feb. 17 that a Government wool sale will be held in 
Antwerp on March 11 when about 10,500 bales will be offered. At Christ- 
church, New Zealand, to-day, 20,500 bales were offered and 10,500 sold, 
but the demand was dull. Americans were not buying. Compared with 
the sale on Jan. 14, merino greasy crossbred and fine greasy were un- 
changed; other descriptions 14d. to 2d. lower. At Brisbane sales this 
week were a medium selection; about 70% of the offering was sold. Com- 
petition was more general. Compared with the last sale super greasy 
merinos nae gece greasy wools were 10% higher on Japanese competition. 

w was in better demand. Average topmakers’ wools, necks, 
merino pieces and bellies in the grease were 5 to 10% higher. There was 
strong competition for the scoured wool; branded Afton sold up to 484d. 


Further reports from the sales in Geelong indicate that prices declined 


ee from 10 to 20% on good combing wools, with moderate American 
uying. 


Boston reports prices firmer on the passage of the tariff 
bill in the U. S. Senate. It is generally believed however 
that the President will veto the bill and that it will not be 
passed over his veto. Business is still of only moderate size. 


_ 





—— 


—Mr. John H. Mck adden, one of the senior members of 
the widely known firm of George H. McFadden & Bro., cot- 
ton brokers, with its head office in Philadelphia and branch 
offices here and abroad, succumbed to pneumonia at his 
Summer home at Atlantic City, N. J., on Wednesday morn- 
ing, in his 71st year. Aside from his business interests Mr. 
McFadden enjoyed an international reputation as an art 
connoisseur and a promotor of medical research work. In 
connection with the latter he had given large sums to aid 
in the fight against cancer, the John Howard McFadden 
Research and the Lister Institute, both of London, having 
been among the institutions in receipt of his benefactions. 
Furthermore, he provided funds to equip a laboratory for 
the Liverpool School of Tropical Medicine, and was instru- 
mental in providing funds for research work in pellagra in 
the South. In recognition of his assistance to Sir Ernest 
Shackleton, the Antarctic explorer, Mr. McFadden came 
into possession of a valuable collection of specimens from 
that region, which he presented to the Pennsylvania Mu- 
seum in Fairmount Park, Philadelphia. Incidentally it may 
be mentioned that one of the large glaciers discovered was 
named for him. The funeral services will be held in Phila- 
delphia on Saturday morning, and a committee represent- 
ing _ New York Cotton Exchange has been selected to 
attend. 


_ — 


COTTON 


Friday Night, Feb. 18 1921. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
000,000 bales, against 118,122 bales last week and 149,437 
bales the previous week, making the total receipts since 
Aug. 1 1920 0,000,000 bales, against 5,157,355 bales for the 
same period of 1919-20, showing a decrease since Aug. 1 
1920 of 000,000 bales. 

















Sat. | Mon. | Tues. | Wed. |. | Total. 
Galveston 6,848] 5,144| 12.468! 5,420! 3. 37,093 
Texas City____.! ; "| Sie sama er 217 
Houston _____._. Pewee Te sale heed 

Pt. Arthur, &_- nae , feo 
New Orleans___. 1,146' 8.156) 2,330; 6,020 
Gulfport ; i aol rT 
Mobile ____ . 200) 531 I 
Pensacola ____--| se il 
Jacksonville 
Savannah 
Brunswick 
Charleston ee 
Wilmington. ___. 
TPS 
N'port News, &c. 
New York_.____. 
=: Saas 





ro i @ Does t 
©: 


“Jom i RO! | et 


ee ee 








t© 
to 
— who 


j ~J) 





(Oi 
i ~Ji ; 
- % 

i i F 


' 
1 oi f hte tO: OO: 
— 


480} 1,207) 


ae 
‘o> 
~ 


yr 
spe Ba ee Ba 


324, 388) 
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nee fares ge « -- 7} 2,461 
----| 28 | | ea ania 
Totals this wk_! 10.992! 16.419! 18,033! 13.630 11.079 13,139 


The following shows week’s total receipts, total since 
Aug. 1 1920 and stocks to-night, compared with last year: 


Baltimore __. 
Philadelphia __ 
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| 
| 
' 
| 
| 
| 











| 1920-21. 1919-20. 
Receipts to | | 
February 18. This |Since Aug, This \SinceAug 

Week. | 11920. | Week.| 11919. | 1921. 


Galveston. ___. 37 ,093|2.061.236| 46.149]1.694,817] 324,684 
Texas OCity__._.. 217 18,493}; 9,209) 267,570 
Houston ......../ . _.| 9 5. “fae f 
Port Arthur, &c_. 22.517 
New Orleans. $93 ,008 
Gulfport _. 
Mobile__ __ 
Pensacola : 
Jacksonville _. 
Savannah 
Brunswick 
Charleston _. 
Wilmington 

aa 
N'port News, &c. 
New York._____ 
Boston. ___. ; 
Baltimore ______. 
Philadelphia___-_ - 5,259 


Totais__..___- 83,292! 4.301,586/189,73015,157,355!1.398,748 1,435,611 
In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
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Receiptsat— | 1921. | 1920. | 1919. | 1918. | 1917. | 1916. 


CGalveston___- 
TexasCity ,&c. 
New Orleans. 
Mobile ___- 
Savannah _. 
Brunswick ___ 2.000 
Charleston 3,256 # 1,918 
Wilmington _- ,042 946) 27: 859 
Norfolk. -_---_- : ATS. ; 10.718 
N'port N., &c. 7 : | : 
All others. __. ‘ 








, mo 
Qe cod 


27.954) 29, 70.352 

’ ’ ‘ 09 
23,938 
21,933 


e! See 
mm! Doe OOOO 








i - a a 
Total this wk_ 3,28 189,730, 90,960, 98,793) 
Since Aug. 1_ _!4,301,58615.157,355 3.645.458'4,414,648 5,465,447 
The exports for the week ending this evening reach a total 
of 99,125 bales, of which 26,822 were to Great Britain, 
_. to France and 72.303 to other destinations. Ex- 
ports for the week and since Aug. 1 1920 are as follows: 























| Week ending Feb. 18 1921. From Aug. 1 1920 to Fed. 18 1921. 
| Erported to— Erported to— 

Erports | —— 

Srom- 





—e-~ -- ee — ++ ee ee eee 





— 


Great Great 

\Britain | France. Other. | Total. | Britain. | France. | Other . | Total. 
— f —— ' — — | . ——— 
Galveston -.| 14,150} -.-.| 26,202) 40,352, 586,128) 237,342] $26,212|1,649,682 
Houston...| -.-.| ---- | | a eos Mere 








Texas City _| Gina 300 8,980) 
San Antonio -....| -..-| a. GEacolehan al és 
Port Arthur, 1,548) | 1,548 2,198) 
Pt. Nogalez) --_-.-| a aaa ------| 

El Paso... _-! : 

New Orieans 


| 


10,224 -._-| 21,707, 31,931 226,239) 
ae , 10,250 10,250 sai 

Pe. 6) miedl seowel 2,700) 

i «at wees uate paced —e«nech Lae 

Brunswick _| 100 Jak _ estou 7,929) 

Charleston _ toa wide ay ee 

Wilmington; -.-. Pe es 

Norfolk - - - -| i= 36 ,427| 

New York __! rs ‘ 








Philadelphia ----| 
Los Angeles wip ail il 
San Fran_-- aoe cae eee 18, 
Seattle. __-_) baintel _...| 13,644 13,644 
Tacoma -.- eee , a ne a 

Porti]’d, Ore.; —-.-. 


~— 


MTotal.___| 26,822, ____| 72,303] 99,125 1,153,644) 1,714,0543,265,885 


Tot. 1919-20, 52,569, 1,934 71,033/125,536 2,225,765, 421,377)1,553,9104,201,052 
Tot. 1918-19| 24,690 27,079 64.739'116,508 1,350,330 452,571'1,015,3492,818,250 

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 
































| On Shipboard, Not Cleared for— 


—_— —--= 





Greal | Ger- | Other |; Coast- Leaving 
Feb. 18 ai— _ (|Britain.| France.| many. | Cont’'t. wise. ; Stock. 





Galveston 8.3771 10,979 12,789 14.298} 4,000) 50,443! 274.241 
New Orleans__} 3,686, 4.229 7,780 17.045 75 r 378,020 
Savannah 6,000 _...' 5,000) 500 500 145,519 
CENNOO ound . omnsl ce-e| <--<c] -seel LAS. Le 6eneee 
n° Bho scout SS | Ob 7,857 


os ates wet rece ves SF 
500 300 600; ___- 109.229 


. 4 0 , . 

Other ports*__| 1,500 eae at 200 eh 48,970 

Total 1921_-.| 26,023) 15,508) 28,469! 33,693! 5,575| 109,268) 1,289,480 

Total 1920--|135,013) 8,133) 11,567|110,591| 17,297|282,601/1,153,010 

Total 1919__| 67,896 52.007’ . ____| 28.321! 1.650!149.87411.229.418 
« Estimated. a 250 for China, 
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Speculation in cotton for future delivery has been less 
active and latterly at lower prices, though early in the week 
there was some advance. One trouble has been the weaken- 
ing of the technical position after a rise of about 100 points. 
Waldorf-Astoria interests have been covering for about a 
week. Other operators have also retired short lines. The 
effect soon became plain in weaker prices. Meanwhile 
the trade has not bought freely. It was expected to. Re- 
cently there was an idea that the textile industries of this 
country had turned the corner. Perhaps in a way they have; 
but sales of goods of late have certainly fallen off and prices 
have declined. It may be only a temporary check, but it is 
certainly not inspiring. And the South has been selling 
more or less steadily. Not that it has sold heavily, but it 
has been selling more or less from day to day. Liverpool 
also sold to some extent. So have Japanese interests. And 
there looms ahead the question of March notices. Will 
they be large or small? The general idea is that they will 
be large. Some even estimate them at as high as 50,000 
and 75,000 bales. This of course, however, is mere con- 
jecture. Some cotton is said to be on the way from New 
Orleans to New York for delivery on March contract. An- 
other report was that 15,000 bales were about to be sent 
from that market to New York. Whether this is so or not 
remains to be seen. The differences between the two 
markets do not seem to favor such transactions. Mean- 
while March has been pretty steadily sold at a discount 
of 50 points under May. Some are looking to see this dis- 
count increase. Also there is an idea among not a few 
that the market is not likely to take on much life or snap 
until the Mareh liquidation is ended. The consumption 
in the United States for January, though it showed an in- 
crease over that of December, was far below that of last 
year and for several years past. 

The certificated stock here is steadily rising and the stock 
in licensed warehouses is the largest for three years past. 
Liverpool at times has been declining. And on the 14th 
instant Alexandria Egypt was reported to be 3 cents lower. 
[t is said that Lancashire mills are not working at much more 
than 40 per cent of their capacity. Reports on the condi- 
tion of textiles in Poland are bad. On the 17th instant 
silver touched a new “‘low’’ of 34d.; today it 1s reported to 
be down to 33%d. The smallness of the exports 1s much 
deplored. Europe is poor and cannot buy much especially 
as trade is in anything but satisfactory shape. It appears 
that considerable American cotton has been sent to Germany 
in the last few months on consignments. Berlin reports that 
large quantities in fact have been offered recently and 
German mills appear to have been buying quite sparingly. 
In a word the business in raw and manufactured cotton here 
and elsewhere over the globe has not yet had a genuine 
revival. Very few believe that the acreage will be cut 
33 1-3 per cent or anything like it. 

On the other hand, not a few feel that the deeline in raw 
cotton within the last six or seven months has been so great 
that it amply discounts anything bearish in the situation. 
And they look for a sharp decline in the acreage. It may 
not be 33 1-3%, but it will be, they think, a substantial 
item. Sales of fertilizers and cotton seed thus far have been 
abnormally light. Dealers in these goods admit that. 
Farm work, moreover, seems to be backward, especially 
east of the Mississippi River, owing partly to recent rains. 
Another interesting query is, How is the exceptionally mild 
winter likely to affect the boll weevil? Meanwhile Man- 
chester reports at times have been more favorable. In 
fact it was stated on the 15th inst. that conditions there 
were decidedly better. Liverpool also at one time reported 
a better spot demand with a hardening tendency at that time. 
Texas markets like Houston also announced a larger busi- 
ness in spot cotton. Half a dozen North Carolina mills 
have reopened. All the mills, it seems, in the Charlotte, 
N. C., section are now running on full time or close to it. 
Premier Lloyd George’s latest speech advocating loans to 
weak countries was commented on favorably. Havre re- 
ported that the worst was over. Increased trading in 
Southern mill shares was considered more or less significant. 
To-day prices declined with scattered long liquidation, 
Liverpool! selling and a weakened technical position. Spot 
markets were lower. Cotton goods were dull and weak. 
The reported closing of a trust company in Boston had some 
effect. Prices end 37 to 46 points lower for the week on 
March and May. Spot cotton closed at 13.40c. for middling 
uplands. a decline of 45 points since last Friday. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

Feb. 12 to Feb. 18— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands H. 13.75 14.20 13.90 13.65 13.40 

NEW YORK QUOTATIONS FOR 32 YEARS. 

The quotations for middling upland at New York on 

Feb. 18 for each of the past 32 years have been as follows: 


Fe 12.70)1905-c___.- 8.15]1 Bi odets 7.12 
2 13.75 7.88 














FUTURES.—The highest, lowest and closin ; t 
New York for the past week have been as follows: 3 





Saturday, 
Feb. 


Monday, 


Tuesday ,| Wed'day,|Thursd’y,| Friday | 
12|Fed. 14. | evades, 


.|Febd. 16.\Feb. 17.\Feb. 18. 


~~. —_ 


Week. 














13.40 —l13.10 - 


13.62-.10)13.32-. 
13 .62-.63)| 13 .32-. 


12.90 —_———— = 


13.02-.30}13.02-104 
13.10-.11}— — — 


13.20 — 
13.30-. 
13.45 


13.50 | 
13.65 


13.77-. 
13.89-. 


— — —]13.59 —|13.43 —113.43-.59 
13.85 —|13.69 —|1330 —l 


14.10-.59) 13 .82-.20| 13.50-.80) 13. 
14.12-.15)| 13 .82-.85, 13.60-.62|— ~ pen 


sane, Saws — — -—-/13.96 —/13.75-.85|13.75-.96 
14.08 14.25 —|13.96 —|13.75 —|— — — 


14.15-.37)14.38-.83) 14.45-.92/14.21-. 
14.25-.26|14.75-.77|14.45-.47| 14.22-. 


— — —/14.95-.97 
14.85 —/14.60 


13.91-.22)13.91-192 
14.002 —|— — — 


— — —|— — —]14,95-.97 
—|14.40 —|14.20 —j— — — 


— — —/14.70 —|— — —{14.70-.77 
15.00 —j14.72 —j14.45 —/14.30 —|— — — 


14 .68-.20) 14.83-. 
15.10-.12/ 14.86 


— —|— — —|15.30 


14.35 


14.77 
14.55 


14.62-. 
14.62 


nge —— — 
Closin 


14.58-.92) 14.31-.60)14.31-.23 
—}|14.58-.60/ 14.45-.46;,— — — 


mer —\i— — —i—_ — —115.30 — 
14.72 15.20 —j14.96 —/14.70 —/14.55 —|— — — 


14 .82-.96|14.96-.35 15.05-.40) 14.83-.17| 14.55-.81/ 14.55-.40 
14.85-.87/15.32 —j15.10 —/14.83-.85/14.65 —|— — — 


14.88-.96/15.00-.40/15.15-.32/14.87-.22| 14.65-.69/ 14.65-.40 
14.95-.96'15.39 —!15.15 —!14.87 —'14.69 —i— — — 


December— 





Closing _- -.. 
January— 

Range 

Closing - ~~. 


i 14c. 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday évening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 

February 18— 1921. 1920. 
Stock at Liverpool bales. 994,000 1,063,000 
Stock at London 3,000 , 
Stock at Manchester _..___..__._.. 106,000 181,000 


1,103,000 
2 0 























1918. 





Total Great Britain 
Stock at Ghent 
Stock at Bremen g 
Stock at Havre 178,000 


12,000 


Stock at Genoa_____. 
Stock at Trieste. _. 





Total Continental Stocks 527,000 
Total European stocks. ______. 1,630,000 
India cotton afloat for Europe -- 8 ,000 
American cotton afloat for Europe 
Egypt,Brazil,&c.,afloat for Eure. 
Stock in Alexandria, Egypt 
Stock in Bombay, India. - ; 
Sees 8 Os Os MOPUE. wécoc e+e cake 
Stock in U. 8S. interior towns__-_._1, 
U.S. exports to-day_______._.. 


174,000 

723,000 

41,000 

119,000 

85,000 

000 359,000 
*800,000 *570, 

1,379,022 1,503,296 

1,509,213 1,275,755 








896,000 
1,435,611 

3 1,275,968 
6 31,848 








Total visible supply ----- -----6,526,022 6,414,626 5,352,901 4,676,051 
Of the above, totals of American and other descriptions are as follows; 


American— 
Liverpool stock.__._.._..-bales. 613,000 842,000 
95,000 139,000 


Manchester stock.__....._ _-.-.-- 
533,000 
621,199 


Continental stock hari 
American afloat for Europe 
U. 8. port stocks _-_-....-.---- F 1,435,611 
U. 8. interior stocks._._.__..... 1.724.223 1,275,968 1 
U.S. exports to’day eae 5,006 31,848 
pe SS ee 4,701,022 4,878,626 3,816,901 
East Indian, Brazil, &c.— 
eS OS | ae eee oe 188,000 
London stock 15,000 
Manchester stock 37,000 
Continental stock.........-.-.--- *30,000 
India afloat for Europe 000 14, 
Egypt, Brazil, &c., afloat 7 58,000 
Stock in Alexandria, Egypt ----. 394,000 , 
Stock in Bombay, India _._____._. 979,000 . 896,000 *800,000 *570,000 


Total East India, lee 1 825,000 
Total American.____________._.4,701,022 4,878,626 


Total visible supply-_-_--.------ §,526 022 6,414,626 
Middling uplands, Liverpool 8.27d. 30.5l1d. 
Middling uplands, New York _.__. 13.40c. .00c. 
Egypt, good sakel, Liverpool__._. 17.50d. 

Peruvian. rough good, Liverpool. 15.00d. 
Broach, fine, Liverpool 8.15d. 
Tinnevelly, good, Liverpool..... %8%.65d. 


* Estimated. 

Continental imports for past week have been 71,000 bales. 

The above figures for 1921 show a decrease from last week 
of 50,745 bales, a gain of 111,396 bales over 1920, an excess 
of 1,173,121 bales over 1919 and a gain of 1,849,971. bales 
over 1918. 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS. 


Closing Quotations for Middling Cotton on— 
Monday .| Tuesday., Wed'day.|Thursd’y,| Friday. 


’ 
| 





000 
359,000 





1,536,000 1,301,000 
3,816,901 3,375,051 


5,352,901 4,676,051 
17.68d. 23.15d. 





33 .00d. 
17.17d. 
17.42d. 








Week ending 
February 18. 


Galveston 

New Orleans. -.- 
Mobile 
Savannah 


Saturday. 
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ed 
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Baltimore _---- 
Philadelphia --. 
Augusta 

Memphis _ ----- 


Littie Rock. --- 
Worth__-- 
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AT THE INTERIOR TOWNS the movement—that is, COTTON CONSUMPTION AND OVERLAND MOVE- 
the receipts for the week since Aug. 1, the shipments for MENT TO FEB ..—Below we present a synopsis of the 
the week and the stocks to-night, and the same items for the | crop movement for the month of January and the six months 
corresponding period of the previous year—is set out in| ended Jan. 31 for three years: 


detail below: : | 
- if | 1920-21. | 1919-20. | 1918-19. 


Movement to Feb. 18 1921. | Movement to Fed. 19 1920. __ | Grogs overland for January 216,224) 273,831] 262,182 


— Gross overland for 6 months 2} 1,230,456 
| § Stocks | eceipts. Ship- | Stocks S 2} 1,230, 
Towns. Receipts. | Ship- | Kod 8 Receipts. | sa. | 1. Net overland for January 


Week. | Season. | Week.| 18. | Week. ‘Season. | Week.| 20. Net overland for 6 months __________-_- 


‘ante es 5 he - ademaniil " ie receipts for January 
Ala.,Birm’h’m a! 77, 16,980, 3,259) 5,052) 24,813 525 Seed ys Aner dagen 
Eufaula 20, 8,121 100; 5,384 219, 192 oe ce 
: "209 | "B52 79 ports in 6 mont 
117, 46,322 200 | Port stocks on Jan. 31 
162 ai ane ' + = Northern spinners’ takings to Feb. 1__-- 
146°7211 2° | YY Southern consumption to Feb. 1 
fal 000 | 33.9000 | Overland to Canada for 6 months (in- 
' | cluded in net overland) 103 ,433 
Burnt North and South in 6 months-__-_-- 1,042 45 
Came in sight during January 1,365,674 
Amount of crop in sight Jan. 31 7,044,616) 7,879,688 
Came in sight balance of season 4,337 ,864 
Total crop 12,217 ,552 
Average gross weight of bales 9. 506.01 
Average net weight of bales 2 481.01 
























































Miss Columbus} 66 3) 100 2,7 
en 925) | 8 1,000 28,500 NEW ORLEANS CONTRACT MARKET .—The closing 
Meridian. __- | "360, 13,764) 32,527, 1,070, 5,113 | quotations for leading contracts in the New Orleans cotton 
~~ | 2 _ aan ,- : 10.249 | markets for the past week have been as follows: 

Mo., St. Louis. | 30,323 27, 

N.C.,Gr’nsbore | 406 











| Saturday,| Monday ,| Tuesday ,| Wed’day,|Thursd’y, 
PP 330 Feb. 12.'| Feb. 14. | Feb. 15. | Feb. 16. | Feb. 17. 
Ag 11.088 13.12 oa |13-87 = 13:3 13.07 — 
, é o-. - ‘ és > ° . 
| 1,269) 9,985 395 6,247 NO |13.53-.55 14.07-.10 
6 1,708 16,910 | 9% , 13.80-.82,14.31-.32 
16,492) 414 12,871 4 04 19} 7,900 14.14-.15114.67 — 
622,265, 31,665,379,859 | 26,894 295,551 14:14 —114.77 — 
916 1,332} 12 3 : 108} 1 O10 
101,785 | | Steady. | Steady. 
10,136,  60| 4,347 6,02 80} 2,161 ' 
soe Sut Ir fe0) 2.0 208 14003 mapreeryg 
5,085 11! 17, ; ; 
20,900 400 8,790) 642) 29,9 MARKET AND SALES AT NEW YORK. 
37,511 2,072,565) 35,177 359,198) 47,678 1,568,890 
1,815, 83,420, 2,619 17,254) 1,336, 107,930 ; 
36,830 668 3,605 255, 39,863 Spot Futures SALES. 
Fort Worth*.| 1,983, 90,467, 2,524 25,042) 1,000 38,500 1, 18,000 Market Market , 
= —— ) oe | Closed. Closed. Spot. | Conitr't. 
Total, 41 towns! 141,811'5,096,851 147,063 1723223 128,073 5,482,219 124,593)1275968 | 


* Last year’s figures are for Cincinnati. Saturday - - - HOLI/DAY ee pit 
Last Monday ___!Quiet, 10 pts. dec__| Quiet 
. year's figures are for Natches, Miss. Tuesday ___|Quiet, 45 pts. adv_- bel A steady —-_- Jina ana 
t 


OVERLAND MOVEMENT FOR THE WEEK AND | neataate’- (Quiet 39 Bis dee-lpuel¥ iaady--| 22--] 2 
d 









































Honey Grove 
Houston 























SINCE AUG. 1.—We give below a statement showing the | Friday Quiet, 25 pts Steady ---- 100) 
overland movement for the week and since Aug. 1, as made : 100 


up from telegraphic reports Friday night. The results for * 
the week and since Aug. 1 in the last two years are as follows: WORLD’S SUPPLY AND TAKINGS OF COTTON. 


on a teal 1919-00 Cotton Takings. 1920-21. 1919-20. 


Ps She sa . Aug. 1. Week. Aug. 1. Week and Season. Week 


Via St. Louis : ‘ @18,662 @558,505 
Via Mounds, &e 160,508 5,176 331,633 
Via Rock Isiand 17: 
Via Louisville 
































Visible supply Feb. 11 6,576,767 
ss 4.792.018 


1 3 are ) havea oy Ens ¥ b. 18 58.44 8.674.704 
’ erican ins oO ep. —- ’ ’ 
Via Virginia points 5,046 ; 3,789 tS Sh Bombay receipts to Feb. 17____| 690,000) 1,096,000| 82,000) 1,536,000 


a — —+| oman 6. 600| 428000] 9:000| 694.000 
ea Total, 8r088 overland 941,042 45,592 1,370,304 | Other supply to Feb. 16 *._ ~~ 000 204;000} 7,000} 130,000 


Overland to N. Y., Boston, &c___ 3,455 80,595 2,312 129,418 Total supply 6,865,005) 14,409,702|6.763,964/ 16,066,722 
54,998 Deduct— 











Between interior towns 923 16,285 1,073 . 
Inland, &c., from South 19,241 174,585 4,006 172,460 | Visible supply Feb. 18 6,526,022) 6,526,022'6.414,626) 6,414,626 


Total to be deducted 271,465 7,891 _ 856,876 | Total takings to Feb. 18.0... 338,983' 7.883.680/ 349.338| 9.652.096 
Leaving tetel net overiend * 669.577 38.201 1,013.428| ofwhih ob 777777 --| “94'000\ 2'041.C00! 143'000! 2'667.000 


* Including movement by rail to Canada. a Revised. * Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 


: a This total embraces since Aug. 1 the total estimated consumption by 
The foregoing shows the week’s net overland movement Southern mills. 1,724,000 bales in 1920-21 and 2,030,000 bales in 1919-20— 


j taki not bei ilable—and the aggregate amounts taken by Norther 
has been 39,198 bales, against 38,201 bales for the week last beng hh ng a6. 150.680 bene Os! and 7 682 004 bales in 


year, and that for the season to date the aggregated net over- | 1919-20, of which 4,118,680 bales and 4,955,096 bales American. 
land exhibits a decrease from a year ago of 343,851 bales. oe 
1920-21— ———1919-29— BOMBAY COTTON MOVEMENT.—tThe receipts of 
In Stes ane Speunere ae Ha Week ant India cotton at Bombay for the week ending Jan. 27 and for 
Receipts at ports to Feb. 18 4,301,586 189,730 5.157.355 | the season from Aug. 1 for three years have been as follows: 
Net overland to Feb. 18 39,198 — 669,577 38,201 1,013,428 
Southern consumption to Feb. 18a 46,000 1,724,000 71,000 2,030,000 1920-21. 1919-29. 1918-19. 


Total marketed 6,695,163 298,931 8.200.783 Jan. 37. Bt ~ $4 
*5.252 863.282 ~ 3.480 473,921 mee a weer. | Aug. Wet. 1 Aus. 3. | 4p. 2. 


Came into sight during week _ __ 163,238 302,41 es 92 anol 

Total in sieht Feb. 18 1 8.672704 | 75,000! 881,000! 86,000'1,186,000' 92,000' 1,007,000 
Nor. spinners’ takings to Feb. 18. 39,014 1,118,901 1,938,720 Since August 1. 

* Decrease during week. a These figures are consumption; takings not ) : Contt- Japan 
available. é 3 .| ment, China. Total. 

Movement into sight in previous years: ; 


Week— Bales. Since Aug. 1— Bales. 305,000; 214, 534,000 
1919—-Feb. 21 207 043 | 1918-19—Feb. 21 ‘ 38 217, 7£2,000 1,047,000 
1918—Feb. 22 206 ,490 | 1917-18—Feb. 22 8,830 61, 212, 285,000 
1917—Feb. 23 166 ,456 | 1916-17—Feb. 23 

110, 26, 149,000 


dia— 
WEATHER REPORTS BY TELEGRAPH.—Our reports 63, 
by telegraph from the South this evening denote that while —- : ; - 
rain has fallen in most localities during the week the precipi- | Tot! al— 98 | 2am 415, 




























































































; ‘ 1920-21-- 18, 
tation, as a rule, has been light. Farm work is backward 1919-20-- 2, 7 | = 


as a whole. Mobile reports fertilizer sales small. 1918-19. - 
tay “bau Thermometer— ALEXANDRIA RECEIPTS AND SHIPMENTS OF 


Abilene, Texas 88 in. high : A , ° 
Brownsville p . Ps, _ 723 oe oe COTTON .—The following are the receipts and shipments for 
Seeees Christi ; Pa ™ — . =a +4 the week ending Jan. 26 aad for .he corresponding week 
Palestine y ; low 38 mean of the two previous years: 
1 oe me. low 44 
.06 in. low 52 , 
igh 7 . Alerandria, Egypt, 
New Orleans, La d sav oe oS January 26. 1920-21. 1919-20. 1918-19. 
obile, Ala ry low 44 Pee 

Savannah, Ga : . low 41 Receipts (cantars)— 11 
Charlotte, N. O dry low 32 This week » Re 
Charleston, 8. C high 79 low 40 Since Ang. — 



































80 173,429 109,685 
WV 4.874 RAG 3.676.095 
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Since Since | 


Exports (bales)— Week.| Aug. 1. 


_ Week.\|Aug. 1. 

To Liverpool ____| 55,085]| 9,930/196,223| 
To Manchester, &c = iaerel »147|| 9,75 ’ | 
To Continent and India_| 1,710) 63,398); 2,239) 86,453 
lo America _ __ 3,200 18,103) 15,593) 197,972 
_... Totalexports 4,910 182,733'137,512 602,159 '20,898 299,922 
MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market is 
steady for both yarns and cloths. The demand for China 
is improving. We give prices for to-day below and leave 
those for previous weeks of this and last year for comparison: 


_ Since 
Week. Aug. 


























1919-20. 


8% ibs. Shirt- 
ings, Common 
19 Finest. 





1920-21. 

8% Ibs. Shirt- | Corn 
ings, Common Mid. 
to Finest. |Upl's 


bane 
8. “ 


Cot’s 
Mid. 
Upl's 


323s Cop 
Twist. 








a 


ALQA COAQQare OO. 


s. 4. ‘ 
20 @ 63 


19 6 


19 6 
19 6 


-| 
@22 6 . @ 26.68 
@21 6 . @ 29.16 

@ 28.79 

G, 28 .66 
27 .66 
28.31 


27.72 
29 .67 
30.51 


8. d 
@40 0 
@41 6 


@42 0 
@42 6 
@42 6 
@43 0 
@43 6 


@44 6 
@46 0 


SS 





@21 6 
@21 6 
190 @210 3! @ 
186 @200 | 9. 8 @ 


i890 G | 8. @ 
17 6 9 6 11/56 @ 
2,17 90 @1 27 '€ @ 


SHIPPING NEWS. 


Total bales. 
NEW YORK—To Liverpool—Feb. 11—Bolivian, 100 100 
To Rotterdam—Feb. 16—Maasland, 100________.__-_______- 100 
To Piraeus—Feb. 14—Kalomo, 100 
GALVESTON—To Liverpool—Feb. 15—Steadfast, 9,504.__Feb. 16 
Novian, 4,646 14 
* a 10—Alness, 8,436___Feb. 12—Christel Sall- 
ng, Zz, 
To Gothenburg—Feb. 11—Mexicano, 870 
To Genoa—Feb. 11—Monginevro, 7,450 
To Venice—Feb. 16—Fiume, 5,775 
To Trieste—Feb. 16—Fiume, 700 
TEXAS CITY—To Mexico—Feb. 17—Floravista, 300 
PORT ARTHUR—To London—Feb. 17—Pennyworth, 1,548 
NEW ORLEANS—To Liverpool—Feb. 16—Barbadian, 6,966 
Feb. 18—Indore, 1,362; Sagoland, 96 
To Manchester—Feb. 17—Albanian, 1,800___._____________-_- 1,800 
To Bremen—Feb. 14—Kenowis, 3,335___._____________-_.-_-. 3,33 
To Rotterdam—Feb. 16—Amstedyk, 498 498 
To Amsterdam—Feb. 17—Zealandia 
To Antwerp—Feb. 14—Kenowis, 7 
To Ghent—Feb. 14—Kenowis, 1,1: 
To Venice—Feb. 12—Giulia, 10.669 
To Trieste—Feb. 12—Giulia, 250 
To Argentina—Feb.._12—Thespis, 67 
To Bombay—Feb. 15—Chickasaw City, 2,000 
To Japan—Feb. 12—Chicago M 50 
To Mexico—Feb. 14—Nola, 500 
MOBILE—To Japan—¥eb. 11—Santa Rosalia, 8,500 
To China—Feb. 11—Santa Rosalia, 1,750 
BRU NSWICK—To Liverpool—Feb. 17—Brasher, 100 
NORFOLK—To Liverpool—Feb. 15—Thistlemore, 700 
SEATTLE—To Japan—Feb. 8—Horaisan Maru, 5,419_.._Feb. 14— 
Katori Maru, 3,000; Tyndareus, 5,225..-.....-..--------.. 13 ,644 
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LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statemen: of the week’s sales, stocks, &c., at that port: 
Jan. 28. Feb. 4. Feb. 11. Feb. 18. 

18,000 20,000 29.09 


- @ 45,090 
en ee 
Of which American. 617,000 
Total importe__._....._....._ _._ 18, 

Of which American___._..__._. 14.090 
Amount afloat...__.___.._._....._ 1%9.,.990 
Of which American._....._.. .__ 89,990 


The tone of the Liverpool market for spots and futures 


each day of the past week and the daily closing prices of 
spot cotton have been a.. follows: 


=—_—<-—=<—_——-—--— =~ 





Spot. 
Market, 


Tuesday. |Wednesday.| Thursday. 


Fair 
business 
doing. 

8.42 
5,000 


Quiet at 
10@15 


Saturday . Monday. Friday. 





| 
| 


12:15 
BM. 


Mid .Upl'’ds 
Sales _._-.. 


Futures. 
Market 


Moderate | Hardening 
demand. | tendency. 


8.07 8.21 | 
4,000 5,000 
Dull at 
2@4 pts. 
decline. 
Steady at Steady at 


2@6 pts. 12@19 
decline. | pts. adv. | 


Moderate 
demand. 


8.52 
5,000 
| Steady at Steady at 
| 4@6 pts. 23@32 
decline. pts. adv. | pts. dec. 
Quiet at | Steady at 


6@13 pts. ; 8@17 pts. 
advance. | decline. 


Quiet. 





8.27 
4,000 


Barely st'y, 
10@14 pts. 
decline. 


Quiet, 
17@24 pts. 
decline. 


opened 

















Maket, 
4 
P.M 





The prices of futures at Liverpool for each day are given 
below: 


— ee ee  e 





Sat. Mon. 


1234 1234) 1244; 4 12%| 
D. mp. m.3Dp. m.iD. m.p.m.p.m.ps.m.p.m.p.m.p.m.p.m.D. Mm. 


Wed. Thurs. | Fri. 
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BREADSTUFFS 
Friday Night, February 18 1921. 
Flour has been firmer, owing to a sharp rise in wheat. 
And exporters have reported a good European demand for 
first clears, as its price has not advanced in the same pro- 














portions as the higher grades. Recent sales to Europe are 
put at about 100,000 bbls. Numerous Continental coun- 
tries have been buying. Europe, it appears, will make large 
purchases within certain price limits. But domestic trade 
is another matter. Buyers continue to be cautious. They 
think the recent rise in wheat is temporary. They therefore 
prefer to stick to the waiting policy, buying only as their 
actual necessities dictate. Later in the week the tone re- 
mained firm with exporters buying clears. Domestic trade, 
however, remained quiet. The higher grades were neg- 
lected. The supply of the more desirable grades, however, 
is small, but, on the other hand, the demand is light. Buyers 
are still in a very conservative mood. Ten thousand barrels 
of first clear and soft winter straights sold later for export. 
In the absence of any important domestic business, atten- 
tion is focussed on the export trade. The sales of low-grade 
flours of late have been rather large. They have relieved 
the situation to a certain extent. Not a little of this flour 
had been pressing for sale. Prices have therefore been 
rather more steady; holders, that is, are no longer selling 
to exporters at almost any price. And exporters, by the 
way, have of late also been inquiring for some of the higher 
grades. Still reports of 6,000 bbls. of flour having been 
taken for export on the 17th inst. and large inquiries in the 
market had little effect. The trouble with the flour trade 
is that it is sluggish. There is deep-seated skepticism 
among many as to the permanence of present prices. 

Wheat advanced sharply on reports of greenbugs in Texas, 
and likely to move into Okla. and further north. Later 
some reports stated that they had been found in Kansas. 
Greenbugs are reported by specialists of the Department of 
Agriculture to breed extraordinarily in the principal wheat 
producing counties of Texas. Infestation also extends 
westward to other counties where winter wheat is grown. 
Severe injury to this crop in the infested regions it adds now 
seems inevitable. If the present mild weather should con- 
tinue for the remainder of the winter and spring the crop 
should prove to be a cold backward one. Greenbug injury 
may extend northward through Oklahoma and Kansas and 
the Miss. basin, resulting in widespread and disastrous 
injury to winter wheat and oats. There was abundant 
sunshine during the week except in the Northeast and far 
Northwest. Field work was hindered by heavy rains in some 
Southeastern States and bv wet soil in east central districts 
and the far Northwest. Work made good progress in west 
eentral and southwest sections. Greenbugs have largely 
monopolized attention and the reports about them have put 
up prices regardless of bearish news in regard to Argentina 
and Australia which have been offering wheat to Europe at 
low prices. Also Washington disnatches stating that the 
President will veto the tariff bill if it passes Congress was 
ignored. For some actual damage has it seems been done by 
greenbugs. They have appeared three a month earlier than 
usual and with dry weather they could easily cause consider- 
able damage. 

On the other hand, no great amount of export business has 
been done. Germany is said to be buying in Argentina. 
Moreover, Argentina has been offering wheat here at 18c. to 
20c. under American prices. Fiuropean crop. reports were 
more favorable. Also India has had further beneficial 
rains. Country offerings in the United States have latterly 
increased. Some 750,000 bushels were taken early in the 
week for export from this country, but since then foreign 
buying seems to have been small or entirely absent. _Cover- 
ing of shorts has made up a large percentage of the buying. 
The visible sunplv decreased last week 2,983,000 bushels 
and is now 29,572,000 bushels against 55,212,000 a year ago. 
To-day prices declined a little, ending, however, 2% to 3 %e. 
higher than a week ago. 


DAILY CLOSING PRICES OF WHEAT IN NEW VORK. ; 
Sat. Moan. Tues. Wed. Thurs. Fri. 
Hol Nom. Nom. Nom. Nom. 196% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 

Sat. Mon. Tues. 1 Aa Waste 167% 
March delivery in elevator__..cts. Holi- 170% 175 1 4 
May delivery in elevator day. 159 , 165 161% 159% 157% 


Indian corn advanced under the stimulus of a rise in wheat 
and of some export demand for corn itself. Also good buy- 
ing by commission houses. And American corn has for a 
change been cutting under Argentine prices in Europe. 
Indeed offerings of American corn in Europe were quite 
generally accepted over Lincoln’s Brithday holiday at 
prices below those of Argentina. This encouraged bullish 
sentiment here very noticeably, even though the, actual 
business was not large. Besides, the price had fallen in 
this country to a point. it was contended, that more than 
discounted bearish conditions like the large supply and the 
recent heavy receipts. Also primary receipts early in the 
week fell off. And although the United States visible sup- 
ply did increase last week 3,914,000 bushels, marking another 
verv large increase for some weeks in succession, it was said 
to have been in this instance at the expense of stocks in 
country elevators. And these are now said to be down to a 
very small total. A moderate export business has been done. 
On the 15th inst. it fell off to 150,000 bushels. Colder 
weather at the West, moreover, seemed to foreshadow 
larger receipts. The roads will be in better condition. To- 
day prices declined. They end only 2 to 2%e. higher than 
a week ago. 

DAILY CLOSING PRICES OF CORN IN NEW YORK, 


Sat. Moan. Tues. Wed. Thrrs. 
. Hol. 88% 91% 90 RR 14 


Br. 


No. 2 yellow 90 
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DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
lay delivery in elevator......cts. Holi- 70% 72% 71% 69% 69% 
July delivery in elevator day. 72 74% 73% 71% 11% 
Oats advanced under the spur of the rise in other grain. 
They would hardly have done so on their individual strength, 
for stocks are large and the demand has generally been 
rather slack. The United States visible supply increased 
last week 250,000 bushels in contrast with a decrease in the 
same week last year of 583,000 bushels. The total is now 
34,036,000 bushels against only 10,800,000 a year ago. But 
it is to be remarked that the primary receipts at times have 
been small. Also some export inquiry appeared later. It 
was the first for many weeks past. The cash demand too 
later on increased a little. But in the main it was wheat 
and corn that lifted oats. Later oats fell with other grain. 
Some buying has taken place owing to the green bug reports 
from the Southwest but it was not at all aggressive. The 
cash trade has been dull, and the big supply is an overshadow- 
ing fact or that tends to preclude bull speculation or other 
buying on a large scale. To-day prices were nearly un- 
changed. They end 1%e. higher than last Friday. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. 
No. 1 white. cts. Holi- 56 58 58 57% 
No. 2 white_____. » _. day. 55% 57% 57% S57 ‘ 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery.in elevator cts. Holi- 44% 47% 46 45% 45% 
July delivery in elevator--_ day. 46% 47% 46% 45% 45% 
Rye advanced with other grain and because of rather heavy 
covering of shorts. The interesting fact is that prices rose 
8% to 9 cents early in the week despite the absence of export 
trade. The statistics, however, continue to be bullish. 
The visible supply last week, it is true, increased 300,000 
bushels, but the increase in the same week last year was 
08 ,000 bushels. The vital point, of course, is that the total 
visible’ in the United States is only 2,159,000 bushels, 
against 20,082,000 bushels at this time last year. Later, 
however, prices gave way with those for wheat and corn. 
Besides there was no export demand. Earlier in the week 
25,000 bushels were taken. Of course this was a mere 
nothing by comparison with the export business done at one 
time this season. To-day prices declined but closed 2 to 
2c. higher than last Friday. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 


May Gelivery in ef sas BaF fae Tues. Wed. Thurs. Fri. 
: 6va ——- - 3% Bly é 4 
July delivery in elevator a $373 3 373 182 1 


7% 1 
I ! 


4 
day. 12614 291, 126 12 
The following are closing quotations: 


GRAIN. 


Oats-— 
$1 96% ’ 58 


Nominal] ; 57 
No. 56 


84091 


Spring patents_____. $9 00 
Winter straights. soft 8 25 
Hard winter straights 9 00 
Olear 6 75 





For other tables usually given her. see page 718. 


THE DRY GOODS TRADE 
New York, Friday Night, Feb. 18 1921. 

General conditions in dry goods markets are virtually the 
Same as noted for some weeks past. In short, while buyers 
of various lines are still in fairly large attendance. they 
are generally taking only small lots when available at at- 
tractive prices. Few if any of them show any disposition 
to advance bids in order to secure goods. Another feature 
still prominently in evidence is the general unwillingness, 
excepting in a few exceptional! cases, to make commitments 
for distant deliveries. In the majority of cases immediate 
or fairly prompt deliveries are specified. This fact serves 
further to confirm previous indications that ultimate dis- 
tributers have been doing a good business at the lower 
range of values; sufficient in some cases virtually to ex- 
haust all old stocks, as well as a good part of the goods 
already received on recent purchases, as a result of which 
stocks of many kinds of merchandise over wide areas have 
been drawn down to extremely small proportions. Hence 
it is not surprising that eagerness to provide for immedi- 
ate replenishment is a salient feature of the demand. Buy- 
ers for retail houses have been taking white goods, wash 
goods, laces and handkerchiefs, generally limiting them- 
selves to requirements for the next two or three months. 
It is also easy to understand the widespread reluctance, 
both among buyers and sellers, to enter into long-term con- 
tracts in view of the numerous important uncertainties in 
the situation, notably relating to raw material costs, the 
supply of labor, wages and import tariffs. There have been 
no changes of moment in commercial credit conditions, only 
the most desirable names and shortest maturities going as 
low as TKH%. 

DOMESTIC COTTON GOODS.—The sharp break in 
brown cotton sheetings late last week had a restraining in- 
fluence in practically all other quarters of the market, caus- 
ing the great majority of buyers to display a feeling of 
much less confidence in the stability of prices. This was 








—z 


especially noticeable in the local market where many buy- 
ers were holding off for lower prices, and showing interest 
only in the choicest and best known brands. On the other 
hand, some reports from the road indicated that demand 
was more active than it had been in several years. There 
was a good call from jobbers and retailers in all parts of 
the country for staple lines of ginghams, percales, prints, 
bleached cottons, etc. From numerous small distributing 
points many small orders were received for quick ship- 
ments, but owing to the smaller supplies available for such 
purposes the volume of business showed some diminution. 
Increasing scarcity was disclosed in colored cottons and 
some of the better grades were in active request for spot 
and nearby delivery. This was particularly marked in 
ginghams, certain lines being virtually impossible to secure, 
even though some buyers offered to pay premiums. There 
was an extensive call for plaids and checks. Demand for 
working-clothes materials also showed improvement, manu- 
facturers of overalls reporting a much better business. A 
good movement was also noted in chambray shirts, notably 
blue, whereas khaki was relatively slow. There was some 
demand for choice brands of bleached cottons, but other 
kinds were inactive. although offered at concessions in some 
cases. Some effort was noted to clean up stocks of napped 
cottons. Demand for print cloths was irregular early in 
the week, but as a rule buyers showed little interest. Hence 
the tone was generally easier, and the bulk of the small 
business passing was done at prices below those ruling last 
week. Fall River mills showed more willingness to quote 
on odd counts for nearby delivery, resulting in some small 
business. Buyers seeking narrow cloths for immediate 
use were able to pick up some lots at attractive prices, such 
as 514c. for 27-inch 64x60s. There were spot sales of 36%4- 
inch 64x60s at 7%c.. although 8c. was generally asked. On 
39-inch 68x72s 914c. was asked for Eastern goods and 9c. 
for Southern, while 3814-inch 60x48s were quoted at 6%c.., 
and 4-yard 80 squares at 10c. Early in the week a number 
of inquiries were received for spot and nearby goods, but 
holders were not interested at the prices indicated. Later 
demand showed some improvement and a somewhat stead- 
ier tone developed. Toward the close last week more eager- 
ness was shown to sell brown sheetings from stock, and in 
some cases concessions of fully a quarter-cent were named. 
This increased pressure was ascribed to the lack of export 
trade, the small needs of bag manufacturers, and the low 
prices ruling on burlaps. There were, of course, Some ex- 
ceptions, but virtually all sellers marked down their prices 
on all constructions and it was the general impression that 
still lower prices might be accepted from a desirable buyer 
who would make a firm bid. Sateens, twills, lawns and 
voiles have continued quiet with a. generally easier tone. 


WOOLEN GOODS—Conditions have shown no striking 
change during the week. although stock goods of both men’s 
wear and dress goods have been moving rather more freely. 
It is true that men’s goods have been much quieter than 
usual at this time, but compared with previous weeks busi- 
ness is better. Of course most of this was in stock goods, a 
noteworthy feature being that Western buyers were willing 
to pay more than Eastern. Serges were especially active 
and there was a good call for trouserings. Pencil stripes 
and herringbones were more salable for immediate deliv- 
ery, destined for spring sales. Among jobbers dress goods 
were quiet, but cutters were still interested in spring goods. 
Buying of staple goods was slow, owing to prices asked, but 
a fair business was done in popular fabrics. Tricotines and 
fine twills were still leading. while plaids and stripes for 
skirts were still popular. 

FOREIGN DRY GOODS.—The burlap market has con- 
tinued dull at a still further decline in values. The re- 
ported light shipments from Calcutta to North America 
during January, only 40,000,000 vards, were more than off- 
set by further weakness in the primary market, where 
prompt shipments were offered about a half-cent below the 
levels quoted early last week; light weights being available 
at 4.25¢c. and heavies at 5.15¢. As a consequence the local 
basis dropped to 4.35c. for lights and 5.15¢. for heavies, and 
it was alleged that sales had been made at 10 to 15 points 
less. Nevertheless. big bag manufacturers and other large 
users were still absent, displaying practically no interest in 
either spot or future positions. Hence business was con- 
fined to a few small lots, chiefly from spot stocks, for fill- 
ing-in purposes. In the linen market it is stated that the 
recovery in prices for flax and yarns from the extreme low 
levels recently prevailing in Europe has had no appreciable 
effect on this side of the water. Importers report some de- 
mand for damask goods and fine plain linens, but this buy- 
ing has been limited almost entirely to goods from whole- 
salers’ stocks that have been offered at attractive reduc- 
tions. In short, while spot bargains are being picked up, 
little interest is shown in future positions. It is evident 
that buyers are unwilling to anticipate future requirements, 
being doubtful of their ability to resell, owing te the keen 
competition of cotton fabrics, which have been materially 
reduced. Price lists received from the other side confirm 
previous Claims that the new basis would be 25 to 40% un- 
der the former levels. A fact of interest is that although 
the varn basis has come down there is no change in bleach- 
ing costs in Belfast. 
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_ State and City Department 


NEWS ITEMS. 


Chile (Republic of).—Bonds Offered in United States.— 
A syndicate composed of J. P. Morgan & Co., the National 
City Co., Harris, Forbes & Co., Kuhn, Loeb & Co., Guaranty 
Company of New York and the First National Bank of 
Boston are offering $24,000,000 external loan 20-year sink- 
ing fund 8% coupon or registered gold bonds of the Repub- 
lic of Chile at 99% and accrued interest. The bonds are 
dated Feb. 1 1921. Due Feb. 1 1941. Denominations of 
coupon bonds are $500 and $1,000, registerable as to prin- 
cipal only and not interchangeable. Principal and semi- 
annual interest (Feb. 1 and Aug. 1) payable in United States 
gold coin of the present standard of weight and fineness at 
the office of the Guaranty Trust Co. of New York, without 
deduction of any Chilean taxes, present or future. The 
bonds are redeemable as a whole at the option of the Chilean 
Government on any interest date on 60 days’ notice at 110% 
on or before Feb. 1 1931 and at 105% and accrued interest 
thereafter. Further details of this offering will be found on 
a preceding page of this issue in our department of ‘‘Current 
Events and Discussion.”’ 


Minnesota.— Extension of Public Debt Limit Proposed.—A 
proposition to amend section 5 of article 9 of the State Con- 
stitution is before the Minnesota Legislature. The bill pro- 
poses to increase the debt limit from $250,000 to $50,000,000. 
We print bill below showing the proposed new matter to 
be added to section 5 in italics and the old matter to be 
eliminated in brackets: 


A BILL for an Act proposing an amendment to section 5 of article 9 of the 
Constitution of the State of Minnesota relating to the public debt. 
Be it enacted by the Legislature of the State of Minnesota: 

Section 1. The followinz amendment to section 5 of article 9 of the Con- 
stitution of the State of Minnesota is hereby proposed to the people of the 
State of Minnesota for their rejection or approval, which said section, when 
amended, shal! read as follows: 

“Section 5. For the purpose of defraying extraordinary expenditures, the 
State may contract public debts, but such debts sna}! never in the aggregate 
exceed [two hundred and fifty thousand] fifiy micdion dollars’ every such 
debt shall be authorized by law for some single object. to be distinctly 
specified therein’ and no such law shall take effect until it shall have been 

assed by the vote of two-thirds of the members of each branch of the 
wegisiature, to be recorded by yeas and nays on the journals of each House 
respectively’ and every such law, in al! cases where funds are not oiheriise 
available, shall levy a tax annually sufficient to pay the annual interest 
for] upon such debt, and also a tax sufficient to pay the principal! of such 
ebt within [ten] fifty years from the final passage of such law, and shall 
specially appropriate the proceeds of such taxes to the payment of such 
principal and interest: f and such appropriation and taxes shail not be 
repealed, postponed or diminished until the principal and interest of such 
debt shall have been wholiy paid. The State shal! never contract any debts 
for works of internal improvements. or be a party in carrying on such works, 
except in cases where grants of land or other property shall have been made 
to the State, especially dedicated by the grant to specific purposes, and 
in such cases the State shal! devote thereto the avails of such grants, and 
may pledge or appropriate the revenues derived from such works in aid of 
their completion. ' Jj 

Section 2. This proposed amendment shall be submitted to the people 
of the State for their approval or rejection at the general election next 
occurring after the passage of this Act, and the qualified electors of this 
State, in their res ive districts, may at such election vote for or against 
such amendment by ballot, and the returns thereof shall be made and cer- 
tified within the time and such vote canvasses and the result thereof de- 
clared in the manner provided by law with reference to the election of State 
officers, and if it shall appear thereupon that a majority of all the electors 
voting at such election, as provided in the next section, have voted in favor 
of the same, than the Governor shal! make proclamation thereof and such 
amendment shall take effect and be in full force as a part of the Constitution 
of this State. 

Section 3. The ballots used at said election on said amendment shal! 
have printed thereon; amendment to section 5 of article 9 of the Constitu- 
tion of the State of Minnesota. relating to the public debt, Yes (———). 
No (——), and each elector voting on said amendment shall place a cross 
mark thus (X) in the space to be left opposite either the word ‘‘Yes’”’ or 
‘No,”’ and shall be counted for or against the proposition in accordance 
with the expressed wil! of the electors, as provided by the election laws of 
the State. 

Section 4. This Act shall take effect and be in force from and after its 
passage. 


Extension of Debt Limit Proposed.—Another bill before the 
Minneapolis Legislature proposes to amend Section 6 of 
Article 9 of the Constitution by lowering the minimum 
denomination of bonds to be issued from $500 to $100, and 
extending the time of maturity from ten years to fifty years. 
We print this bill below showing the proposed new matter in 
italics and the matter to be eliminated in brackets. 


Be It Enacted by the Legislature of the State of Minnesota: ; 

Section 1. That the following amendment of Section 6, of Article 9, of 
the constitution of the State of Minnesota, be and the same mares is 
proposed to the people of the State of Minnesota for their approval! or 
rejection, which said Section, when amended, shall read as follows: 

‘Section 6. All debts authorized by the preceding Section shali be paid 
out of funds in the State Treasury available for such purpose. or contracted 
by loan on State bonds of amounts not less than [five] one hundred 
dollars each on interest, payable within [ten] Jy years after the final 

assage of the law authorizing such debt; and such bonds shall not be sold 
or the State under par. A correct registry of all such bonds shall be kept 
by the Treasurer, in numerical order, so as always to exhibit the number 
and amound unpaid, and to whom severally made payable. 

Section 2. This posed Amendment shall be submitted to the people 
of the State for their approval or rejection at the general] election next 
occurring after the passage of this Act, and the qualified voters of this State, 
in their respective districts, may at such election vote for or against such 
Amendment by ballot, and the returns thereof shall be made and certified 
within the time, and such vote canvasses and the result thereof declared in 
the manner provided by law with reference to the election of State officers, 
and if it shall appear thereupon that a majority of all the electors voting at 
said election, as provided in the next Section, have voted in favor of the 
same, then the Governor shal! make proclamation thereof, and such Amend- 
ment shal! take effect and be in full force as a part of the Constitution of this 
State. 

Section 3. The ballots used at said election on said Amendment shall 
have printed thereon: Amendment to Section 6, Article 9, of the Constitu- 
tion of the State of Minnesota, relating to bonds for the public debt, Yes 

__..), No (____), and each elector voting on said Amen nt shall place 
a cross mark thus (X) in the ce to be left opposite either the word “‘yes 
or ‘“‘no,’’ and shall be counted for or against the proposition in accordance 
with the expressed will of the electors, as provided by the election laws of 
the State. 

Section 4. This Act shall take effect and be in force from and after its 
passage. 


New York City.— Housing Measure Adopted.—The Board 
of Aldermen on Feb. 15 adopted an ordinance exempting 








from taxation for a period of ten years dwelli erec 
between April 1920 and April 1922" The wide ae 40 yo 
to 27 against. An exemption up to $5,000 for a single 
housé, $10,000 for a two-family house and $1,000 a room 
up to five rooms for apartments is provided in the ordinance. 
A news item in the New York “‘Tribune’”’ of Feb. 16 had the 
following to say in the matter: 


Major F. H. La Guardia, President of the Board of Aldermen. made 
losing fight yesterday to defeat the ordinance exempting from taxation for 
a period of ten years dwelling houses erected in this city from April 1920 to 
April 1922. After a three-hour debate the Board adepted the ordinance 
by a vote of 40 to 27. It was not a party vote, as both Republicans and 
Democrats voted for and against the resolution. The four Socialist mem- 
bers voted against it. 

The ordinance provides an exemption up to $5,000 for a single house and 
$10,000 for a two-family house. Apartments are exempted at $1,000 a 
room up to five rooms. The ordinance has to have the approval of the 
Board of Estimate to become a law. The manuer of voting of the members 
of the Board of Estimate present at the meeting of the Aldermen yesterday 
would indicate that there were nine votes against the ordinance in the 
Estimate Board, or enough to defeat it. 

Borough President Henry H. Curran was the only member of the Board 
of Estimate who fought for the ordinance. Joseph Fennelly, representing 
Borough President Riegelmann of Brooklyn: William J. Flynn, representing 
Borough President Bruckner of the Bronx, and Ralph McKee, representing 
Borough President Van Name of Richmond, all joined with Major La 
Guardia in voting against it. Borough President Connolly of Queens was 
not represented. The Aldermanic President offered two amendments 
-_ the Socialists one amendment to the ordinance. All three were voted 
qaown. 

The tax exemption ordinance as originally drawn was previously defeated 
by the Board of Aldermen. It was amended several times before it. reached 
the form in which it was adopted yesterday. The Committee on General 
Welfare, to whom it was referred, had been unable to agree on the merits 
of the proposed measure, but reported it out favorably yesterday. 


As noted above, the ordinance needs the sanction of the 
Board of Estimate and the Mayor before it can become 
effective. Comptroller Craig on Thursday was quoted as 
saying that he was “in favor of the tax exemption ordinance 
and hoped that the Board of Estimate and the Mayor would 
approve it as speedily as possible.’”” The Comptroller’s 
declaration it is thought brightens the prospect for its 
adoption by the Board of Estimate, of which there has 
been some doubt. 


Ohio.— Soldiers’ Bonus Resolution A pproved by Legislature. 
—The resolution proposing to give a bonus of $10 for each 
month of service to ex-service men and women of Ohio 
(V. 112, p. 281) has been passed by both branches of the 
General Assembly. The “Ohio State Journal’’ dated Feb. 
10 had the following to say in the matter 


The soldiers’ bonus ~ 1 will go before the people next November 
by unanimous vote of both houses of the General Assembly. It is in the 
form of a constitutional amendment authorizing the issuance of $25,000,000 
in bonds to pay ex-service men and women of Ohio $10 for each month of 
service, not to exceed a total of $250. The House adopted it yesterday 
after similar action of the Senate last week. 


Seattle, Wash.—Skagit River Bond Plan RKejected.— 
According to a decision by the Council Utilities Committee 
of the City of Seattle no immediate effort will be made to 
sell bonds to the public to continue work on the city’s hydro- 
electric development on the Skagit River. (V. 112, p. 580). 
With regard to the matter, the Seattle ‘‘Post-Intelligencer’”’ 
Says: 

“The committee had under consideration a suggestion from Mayor 

Caldwell that the council advertise for sale $1,000,000 or $2,000,000 worth 
of Skagit bonds, the bids to be opened Feb. 25. Committee members 
expressed the belief that this seacedare would interfere with the success of 
a plan previously adopted by the council] on the mayor’s recommendation, 
whereby bids have n invi from manufacturers of hydro-electric 
machinery to furnish $1,000,000 worth of machin accepting in payment 
therefore Skagit bonds. A call for bids on this plan has already been adver- 
tised by the Board of Public Works, the bids to be opened Feb. 18. 
In voting to place on file the mayor's recommendation that an attempt 
be made to sell Skagit bonds for cash, the committee indicated its intention 
to adopt the plan should the effort to purchase Skagit machinery with 
bonds prove a failure. 

Councilman R. H. Thomson advised against purchase of machinery for 
the Skagit at this time, declaring the equipment will not be needed for a 
year or two, and expressing the belief that in the meantime the basic price 
of steel will drop and transportation rates decrease, which would enable 
the city to negotiate the purchase on more satisfactory terms."’ 


Suit to Prevent Appropriations for Support of Car Lines— 
Temporary Restraining Order Issued Against Payment on 
Utilities Bonds.—It is stated that a suit has been filed in the 
Seattle Superior Court asking that the City of Seattle be 
enjoined from appropriating any further money from the 
general fund for the support of the street car lines and that 
the City Treasurer be enjoined from setting aside receipts 
of the car lines for the purpose of paying interest on utility 
bonds while warrants for labor and operating expenses are 
unpaid. The Seattle ‘‘Post-Intelligencer” on Feb. 12 had 
the following to say about the suit: 


Asserting that at the time the city purchased the street car lines it was 
an open and obvious fact that they could never be paid for out of the 
earnings of the lines, that the matter of purchasing the lines has never 
been “‘legally submitted’’ to the voters of the city and that the deficiency 
for the year 1921 if the city continues to operate the lines will be at least 
$1,000, . fourteen Seattle business men yesterday morning filed suit in 
the Superior Court asking that the city be enjoined from Speropeetns 
any further moneys from the genera! fund for the support the system 
and that the City Treasurer be enjoined from setting aside receipts of the 
car line for the purpose of paying interest on utility bonds while warrants 
for labor and operating expenses are unpaid. — 

A temporary restraining order returnable Feb. 17 was issued by Pre- 
siding Judes King Dykeman restraining the Treasurer and Oomptrolier 
from paying any interest or principal on the utility bonds before the hear- 
ing next | ee ng A $5.000 bonds was required to secure the order. 

The action is brought against the City of Seattle, Ed. L. Terry, City 
Treasurer, and Harry W. Carroll, City Comptroller. It covers severa! 
phases of the contract under which the lines were purchased, which was 
tested in the firendly suit carried to the Supreme Court at the time that the 
purchase was completed, and in addition sets forth allegations regarding the 
transferring of funds from the general fund to the street raiftway fund in an 
endeavor to form the basis for a decision that the contract is impossible of 
performance. 

The complaint asks; 

That the City Treasurer and City Comptroller be permanently enjoined 
from paying out of the street railway fund or any other fund the interest 
accruing on March 1 until all wages, costs of operation and maintenance, 
depreciation charges, have been paid and ail funds that have been appro- 
priated from the general fund to the street railway fund since the signing of 
the contract, have been repaid. 

That the Treasurer and Comptroller be enjoined from refusing to pay 
warrants issued to pay wages, and operating or maintenance costs and 
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that they be instructed by a mandatory injunction to pay them before 
paying out any funds for interest or principal on the bonds. 

That the Treasurer and Comptroller be required to repay from the earn- 
ings of the car lines such funds as have been paid out of the general fund 
fer operating or maintaining the car lines and to set aside funds to the 
amount of the depreciation charges made against the system since if has 
been operated by the city before making any payments on the interest or 
principal of the bonds. 

That the Court decree that under the State constitution and city charter 
the entire cost of operation, maintenance and depreciation charges should 
be paid before the principal and interest on the bonds and that city ordi- 
nances providing otherwise are void. 

The complaint recites at length the history of the purchase by the city 
of the car lines, reading into the complaint the language of the ordinance 
by which the special fund for paying off the bonds was created and the 
method of payment fixed. 

It is asserted that the ratification of the contract by a vote of the people 
and that the matter of buying the lines were never legally submitted to a 
vote of the people. 

The complaint asserts further that at the time that the city purchased 
the system the lines and rolling stock were in a ‘“‘run-down and out-of-repair 
condition ,”’ and for that reason it has been impossible since the system was 
acquired by the city to operate it so as to pay operating expenses, mainte- 
nance costs, depreciation and interest and principal on the bonds out of 
the earnings of the system. 

The assertion is made that in 1919 charges for operating the system that 
should have been charged against the street-car fund were charged to other 
funds and to the genera! fund in the sum of $105,721.01 and that in 1920 
similar charges totaled $117,803 78. ‘The further sum of $83,000 is alleged 
to have been appropriated from the genera! fund in December 1920. 

A further declaration is made in the complaint that under the State 
laws the warrants for wages of the employees of the company have a prior 
claim over the warrants for principal and interest, as provided in the pur- 
chase contract. 

ting that there was a deficiency of $550,000 in 1919 and a further 
deficiency of $560,000 tn 1920, the complaint declares that in 1921 the 
deficiency will reach the sum of $1,000,000. 

Stating that the legal debt limit of the city at the time of the purchase 
of the car lines left a margin of only $2,800,000, the complaint alleges 
that the city exceeded its constitutional limit of indebtedness by entering 
into the purchase contract. 

Concluding, the complaint asserts that unless restrained the city authori- 
ties will use money from the genera! funds to make further payments on the 
interest and maintenance costs of the system. 

The fourteen men whose names appear as bringing the action are; 8. B. 
Asia, of the Victoria Shoe Shop’ Daniel W. Bass, Associate Manager of the 
Hotel Frve and President of the Atlas Lumber Co. John H. Carter, Presi- 
dent of Carter, MacDonald & Miller, real estate’ Herman Chapin, property 
holder’ Pierre P. Ferry, lawyer, Secretary of the Leary Collins Land Co., 
President of the Third Avenue Improvement Co.‘ Theodore N. Haller, 
heavy property holder’ Paul C. Harper, President-Treasurer of William C. 
Harper & Son, bonds and mortgages’ Roy J. Kinnear, President of the 
Building Owners’ & Managers’ Association, Treasurer of the Kinnear 
Realty Co. Winlock W. Miller, heavy property holder, Regent of the 
University of Washington’ Emanuel Rosenberg, Vice-President and Treas- 
urer of M. Seller & Co.* Roy C. Southworth, Treasurer of the Bon Marche’ 
J. W. Townsend, Su tendent of Frederick & Nelson’ David Whitcomb 
of the firm of Beebe & Whitcomb, President of the Arcade Building & Realty 
©o.: Worrall Wilson, President of the Seattle Title Trust Co. and of the 
Dime & Dollar Savings & Loan Association. 

The three law firms engaged to bring the suit are Tucker & Hyland, 
the firm headed by Wilmon Tucker, who was Mayor Caldwell’s special 

resentative in the investigation of the purchase of the lines’ Chadwick, 

cMicken, Ramsay & Rupp, and Preston, Thorgrimson & Turner. 


West Virginia.—Eztension of Municipal Debt Limitation 
2 airy te the bills before the West Virginia House 
of Representatives is one which proposes to amend and re- 
enact section 1 of chapter 47a of Barnes’ Code of West 
Virginia as amended and re-enacted by section 1 of chapter 8, 
Acts of 1915. The bill proposes to extend the bonding 
power of municipalities to 244% of the value of taxable 
property therein for the purpose of constructing and im- 
roving roads and bridges in addition to the present 24% 

it. We print section 1 below showing the proposed 
matter in italics: 


Section 1. No ceunty, city, school district or municipal corporation, 
except in cases where such corporation has already authorized bonds to be 
issued, shall hereafter be allowed to become indebted in any manner or for 
any purpose, to an amount, including existing indebtedness, in the aggre- 
gate, two and ene-half centum on the value of ail taxable 
poaperey therein; to be ascertained by the last assessment, for the State 
and County purposes, previous to the incurring of such indebtedness; nor 
ee t at the oom e a | ovens for sme Lye el of a direct ann 

ax pay ann y the erest on suc ebt and the princi hereof 
vee pas not go 9 thirty-four years. ’ ‘ act 
ovided, however, any county, magesterial district or group of mages- 
terial districts, is hereby authorized and allowed to become indebted. tee 
standing anything in this Act to the contrary, in an additional sum not to exceed 
two and one-half Sad centum on the value of the tazable property therein, ascer- 
tained as aforesa & for the pow pose of locating, grading, dreinine, paving and 
permanent : ng the roads or highways and for the construction or repair 
of bridges therein, or the purchase of existing toll bridges. Provided, further, 
however, that any city or municipal corporation of five hundred inhabitants or 
more is her authorized and allowed to become indebted, notwithstanding 
anything in this Act to the contrary, in an additional sum not to exceed two and 
one-hal centum on the value of tarable property therein, ascertained as 
oresaid, for the purpose of grading, paving, sewering and otherwise improving 
the streets and alleys of said city or municipal corporation; the term **sewering 
being used in a comprehensive sense so as to include mains, laterals, connec- 
tions, traps, tncinerating and disposal plants, and other necessary and con- 
venient accessories to a modern, sanitary and efficient sewerage system; and, 
provided, further, that no debt shall be contracted under this section, unless 
all questions connected with the same shall have been first submitted to a 
vote of the people, and have received three-fifths of all the votes for and 
against the same, and, provided, further, that in all cases where like authority 


is given to such cities or municipal corporations by their charters this section 
shall not apply. 
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BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


ABBEVILLE COUNTY (P. O. Abbeville), So. Caro.—BOND 
bade for $480 00 6%, roe - the Ra pe Commission, wits dinates 
; n highwa nds un , 
$1,000. Date Jan. 11921. Prin. and ag 


in. and semi-ann, int. (J. & S5 Sen: 
the Guaranty Trust Co., N.Y. 1 comer aan -) payable at 
to 1951 incl. 


Due $15,000 xe 
Highway Commission, required. : 


Cert. check for 2% payable to L. 
AITKINS COUNTY CONSOLIDATED SCHOOL DIST 
P Swatara), Minn.—DESCRIPTION OF BONDS chAaeoe 
ormation is at hand relative to the sale of the $40,000 6% % school bidg. 
a White & Co. of St. Paul at par—V. 118, 


Pp. . . $1, . ate . 15 1920. Prin. d - 
(J. & D.) payable at the Capital National Bank St. Paul. ue Dee ty 10b8 


ALCOA, Blount County, Tenn.—PURCHASER—BOND — 

The purchaser of the $125,000 6% sewer bonds on Dec. 31—V iis : 

487—was the Aluminum Company of America of Pittsburgh, Pa. On 

bond isso, Both iesuns eae eee eto purchased 8 $25,000 6% funding 
’ e follow f 

Date Jan. 11921. Int.J.&J. Due Jan iat a. ; 


ALBION COMMUNITY HIGH SCHOOL DISTRICT NO. oe 
Albion), Edwards County, Ill.—BOND SALE —Whitaker iGo. 06 = 
i neve. “sehr gren| $100,000 57, scones Seats. which they are now offer- 

res ‘ rices ylelding from 5. In to 6%, ¢ i Ss. 
Int J.& D. Due serially from 1921 to 1940 incl. “Be £0 TePOrts 


ly on Jan. 1 from 1922 
Keller, Secretary of the 























ANSONIA, Darke County, Ohio.—BOND SALE.—The $5,500 6% 
water works and electric light plant bonds offered on Eeb. 12—V. 112, 
were awarded to Poor & Co. of Cincinnati. Date Sept. 15 1920. 


Due $1,000 yearly on Sept. 15 from 1936 to 1940, incl., and $500 Sept. 15 


APPANOOSE COUNTY (P. O. Centerville), lowa.—BOND SALE.— 
The White-Phillips Co. of Davenport has purchased $60,000 6% funding 
bonds at 100.17. Date Jan. 1 1921. Int. M. & N. 


ARLINGTON, Reno County, Kans.—BONDS VOTED.—An issue of 
$10,000 electric-distributing system bonds has been voted, it is stated. 


ARMONA SCHOOL DISTRICT, Kings County, Calif.—BOND 
OF FERING.—Proposals will be received * . F. Pickerell, ‘om | Clerk 
(P. O. Hanford), for $65,000 6% school bonds until March 4. enom. 
Eg ate Feb. 8 1921. Due $5,000 yearly on Feb. 8 from 1922 to 

34 inclusive. | 


ASHE COUNTY (P. O. Jefferson), No. Caro.—BOND SALE CAN- 
CELED.—BONDS RE-OFFERED.—An issue of $300,000 6% coupon road 
bonds was sold on Nov. 16 1920 to Prudden & Co. and Sidney, Spitzer & Co. 
(V. 111, p. 2155), but because of a requirement in the Municipal Finance 
Act of the Special Session, August 1920, to the effect that county bonds 
be advertised, according to Municipal Finance Act—-which laws were not 
available until this month—rather than await decision of Court to settle 
technical questions, the Board of Good Roads Commission has decided to 
re-sell said bonds, the former award having been canceled at request of 
yurchasers. The bonds will be re-offered on Feb. 23. Proposals for these 
2»0nds will be received until 4 p. m. on that day by 8S. G. Parsons, Chair- 
man of the Good Roads Commission. Denom. $1,000. Date Dec. 1 1920. 
Prin. and semi-ann. int. payable at the U. 8S. Mtge. & Trust Co., N. Y. 
Due $30,000 yearly on Dec. 1 from 1941 to 1950, incl. Cert. check on a 
solvent bank or trust company for 2% of the amount of bonds bid for, paya- 
ble to the Good Roads Commission, required, or in lieu thereof an equiva- 
lent of cash deposited with the Secretary of the Board. The bonds are 
issued under authority of Chapter 467, Public Local Laws, Session 1919. 
and will be printed by the county. They will be ready for delivery at once. 
Any defects as to uirements of publication under new law or any other 
technicality which ght delay favorable legal opinion will be cured, it is 
stated, by special Act by present session of General Assembly. Legal 
opinion of Wood & Oakley, or other well recognized bond attorneys, will 
be furnished at sapeeee of county. Official circular states that there is 
no controversy or litigation pending or threatened affecting this issue of 
bonds, the corporate existence of the county. or issuing board or its officers. 
Bonded debt (including this issue), $520,000. The actual assessed _valua- 
tion as equalized by the re-assessment board of 1919-20 is $17,770,707, 
and the estimated real value would be from twenty to twenty-five million 
dollars. Population 1920 (Census), 21,001. 


ASHVILLE, Buncombe County, No. Caro.—BOND SALE.—The 
$160,000 6% street bonds, offered on Feb. 15—V. 112, p. 487—-were sold 
on that day to the Stifel-Nicholaus Investment Co. of St. Louis at par and 
accrued interest. Date Jan. 1 1921. Due yrly. on Jan. 1 as follows: 
$10,000, 1922 to 1928, incl., and $15,000, 1929 to 1934, incl. A bid of 
$153,300 was also submitted b eil, Roth & Co. 

BOND SALE.—On the same day the $32,000 6% funding bonds—V. 112, 
p. 580—were sold to J. G. Adams, Attorney, at 100.31 and interest, a basis 
of about 5.94%. Date Jan. 1 1921. Due $4,000 yrly. on Jan. 1 from 
1924 to 1931, incl. 


ATTLEBORO, Bristol County, Mass.—TEMPORARY LOAN .—On 
Feb. 15 a temporary loan of $50,000, dated Feb. 16 and maturing Nov. 16 
1921, was awarded to the First National Bank of Attleboro, at 5.15% dis- 
count. 


AVERY COUNTY (P. O. Newland), No. Caro.—BOND SALE.—The 
Hanchett Bond Co. of Chi was awarded on Feb. 10, it is stated, the 
$150,000 6% 40-year bonds—V. 112, p. 391—at par. 


BAYONNE, Hudson County, N. J.—BOND SALE.—M. M. Freeman 
& Co. and the Mechanics Trust Co. of Bayonne, have poy a deal 
with the city, whereby they acquire an issue of $346,000 6% gold water 
bonds, which are now being offered to the ~ public at 102 to yield 
5.60% «oar Feb. 1 1921. Prin. and int. paya . Due 

eb. 


am e in New York 
: Financial Statement. 
Assessed valuation of taxable property $97 ,870,449.0 
Gross debt (including this issue $9 556,527.79 
Less water debt and sinking fund 5,296 ,495.08 


Net debt $4 ,260,032.71 


BELLE PLAINE, Sumner County, Kans.—CORRECTION.—The 
price at which Vernon H. Branch of Wichita obtained the $30,000 6% 
paving bonds on Jan. 17 was 95.25 (not 100. as stated in V. 112, p. 674.) 


BENTLEYVILLE SCHOOL DISTRICT (P. O. Bentleyville), Wash- 
ington County, Pa.—BOND SALE.—On Feb. 10 the $85,000 54% 
school bonds offered on that date—V. 112, 2 487—were award to 
Mullin, Briggs & Co. of Philadelphia, for $86,759.50 (102.07) and interest, 
a basis of about 5.25%. Date Oct. 11920. Due $4,000 yearly on Oct. 1 
from 1921 te 1941, incl., and $1,000 Oct. 1 1942. The following are 
additional bids received: 

Farmers & Miners Nat. Bank$86,250| Davis R. Hill, Pitteburgh-_$85,606 
J. H. Holmes & Co., Pitts... 86,530|Glover & McGregor, Pitts... 85,582 


BENTON COUNTY (P. O. Fowler), Ind.—BOND OFFERING.— 
sid, 342 BS. 436% l Widmer a Open tee “sana porting 
for . F amue er et al. ; ‘ 
Denom. $717.13. Bate Feb. 15 1921. Int.M.& N. Due $717.13 each 
six months from May 15 1922 to Nov. 15 1931, incl. 


BIGGS, Butte County, Calif.—BOND SALE.—The city of Biggs has 

awarded the $45,000 6% municipal sewer bonds, voted during March 1920 

Vv. 110, 3. 1336), to Freeman, Smith & Camp Co. at par and accrued int. 
ue y. 


BREVARD COUNTY SPECIAL ROAD AND BRIDGE DISTRICT 
NO. 6, Fla.— BOND OFFERING.—N. T. Froscher, Clerk Board of County 
Commissioners (P. O. Titusville) will receive sealed bids until 10 a. m. 
March 9 for the $175,000 6% bonds—V. 111, p. 2063. Denom. $1,000. 
Date Feb. 1 1920. Int. yable on the first days of February and August 
of each year, except the first ear, and the entire interest for the first year 
shall be due and payable on Feb. 11921. Dueon Feb. 1 as follows: $25,000 
in each of the years 1925, 1930. 1935, 1940 and 1945 and $50,000, 1950. 
Cert. check or bond for at least 2% payable to the C Board of Coun- 
ty Commissioners, required. s are issued under Chapter 6208, Laws 
of Florida, 1911, and amendments th . Officia states that 
there has never been any default in payment of district's obligations and that 
there is no controversy or litigation ding as to ty of these bonds, 
or the title of the present County officers to their ive offices. The 
validity of these bonds has been approved by the Ju of the Seventh 
Judicial Circuit of Florida, and the Spproving ommce Jno. ©. Thomson 
of N. Y. will also be furnished. T Bonded (including this issue) 

75.000. The true value (estimated) of all taxable property in the 
p Etat is $2,539,071. The assessed valuation of real guns perponed perty, 
equalized for 1920, in said district, is $794,499. Population 1920 (est.) 
2,000 


BROCKTON, Plymouth Count Mass.— TEMPORARY LOAN — 
On Feb. 15 the commbarar loan of $ 00,000 dated Feb. 17 and maturing 
Nov. 9 1921 (V. 112, p. 674) was awarded to the First National Bank of 
Boston on a 5.58% da unt basis. 


ROOKVILLE CONSOLIDATED SCHOOL DISTRICT (P. O 
Brockville) Montgomery County, Ohio.—BOND OFFERING.— 
Mark W. Howett, Clerk of Board of Education, will receive bids until 
12 m. Feb. 26 for $196,000 6% school bonds. Denom. $1,000. Date 
Mar.11921. Int. M.& 8. Due each six months as follows: $3,000 Mar. 1 
1930 to Sept. 1 1938, incl.; $6,000 Mar. 1 1939 to Sept. 1 1944, incl.; and 

,000 Mar. 1 1945 to Sept. 1 1949, incl. Cert. check for 5%, payable 
to the Clerk, required. 


BRYAN, Williams County, Ohio.—BOND OFFERING.—Proposals 
for the purchase of $12.000 6% fire dept. bonds, will be received until 
March ? by John A. Neill, Village Clerk. Denom. $508. Date March 1 
1921. Int. M. & 8S. Due $2,000 yearly on March 1 1922 to 1927, incl. 
Certified check for 24% of amount of bid, required. 
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BUCHANAN COUNTY (P. O. St. Joseph), Mo.—BOND SALE.— 
Whitaker & Co. and the Mississippi Valley st Co., both of St. Louis, 
have perceesee and are now offering to investors at 97.50 and accrued int. 
$200,000 5% tax-free bonds. Denom. $1,000. Date June 1 1920. Prin. 
and semi-ann. int. (J. & D.) payable at the First Nttional Bank, St. 
Joseph. Due $50,000 yearly on June 1 from 1925 to 1928 incl. 

Financial Siatement. 
Estimated value taxable property $180,000 ,000 
Assessed valuation taxable property, 1920 95,353,035 
Bonded Debt now outstanding (this issue included) 775,00 
Population (1920 census), 93.684. 


BURNS, Marion County, Kans.—BOND SALE.—An issue of $16,000 
6% water bonds was sold at 93.00. a basis of about 6.98%, on Feb. 10 to 
Vernon H. Branch of Wichita. Denom. $500. Date Feb. 11921. Int. 
F.&A. Due Feb. 1 1931. 


CANTON SCHOOL DISTRICT (P. O. Canton), Stark County, 
Ohio—BOND SALE.—On Feb. 11 the $298,000 6% school bonds, offered 
on that date—V. 112, p. 581—were awarded to Field, Richards & Co. of 
Oleveland for $313,496, equal to 105.20, a basis of about 5.67%. Date 
7 11921. Due Feb. 11961. The bidders were: 


ame— Bid. 
Field, Richards & Company (Seasongood & Mayer)-_.-_-.------ $313,496 
Keane, Higbie & Co 310,089 
Weil, Roth & Co. (bid conditional; not accepted) intencsii 
Prudden & Co. offering to refund into 534 %__________-__-- ounand 298,050 
Ss & Braun, offering to refund $150,000 into 54%, taking 
$148,000 at 6% 298,272 


CASPER, Natrona County, Wyo.—BOND OFFERING POSTPONED. 
—The offering of the five issues of 6% bonds, aggregating $835,000. which 
was to have taken place on Feb. 15—V. 112, p. 392—has been postponed 
until March 21. The bonds are described as follows: 
$500 .000 15-30-year (opt.) water bonds. Denom. $1,000. 

150,000 10-20-year (opt.) sewerage bonds. Denom. $1,000. 
110,000 10-30-year (opt.) fire dept. bldg. bonds. Denom. $500. 

25,000 10-30-year (opt.) cemetery bonds. Denom. $500. 

50,000 10-20-year (opt.) drainage bonds. Denom. $500. 

Date Feb. 1 1921. n. and semi-ann. int. payable at the office of the 
City Treas. or at the office of Kountze Bros., N. ¥Y. Cert. check for 5% of 
bid for each issue, payable to J. S. Van Doren, City Treas., required. 


CASPER GRADING DISTRICT NO. 7 (P. O. Casper), Natrona 
County, Wyo.—BOND SALE.—The Bankers Trust Co. of Denver has 


purchased $26,000 6% grading district bonds. Dated Jan. 10 1921. Due 
on or before 10 years. 


CASS SCHOOL TOWNSHIP (P. O. Newberry), Greene County, 
Ind.— WARRANTS SOLD.—The $1,600 warrants, maturing July 1 1921, 
offered on Feb. 10—V. 112, p. 488—were sold to the employees at the school 
house at par and interest, at 6%. 


CATAHOULA PARISH ROAD DISTRICTS, La.—BOND SALE.— 
Caldwell & Co., bidding par and accrued int., were awarded on Feb. 10 
the following 5% bonds (V. 112. p. 392): 
$400.000 Road District No. 1 bonds. Denom. $1,000. 

220,000 Road District No. 2 bonds. Denom. $1.000. 
70,000 Road District No. 3 bonds. Denom. $500. 
Date Feb. 1 1920. Int. F. & A. Due yearly from 1921 to 1960 incl. 


‘CERRO GORDO COUNTY (P. O. Mason City), lowa.—BOND 
OFFERING.—Paul Weigand, County Auditor, will sell at 2 p. m. Feb. 28 
the following bonds: 
$17,000 Drainage District No. 49 bonds, maturing $1,700 yearly on April 1 

from 1922 to 1931, inel. 

22,890 Drainage District No. 46 bonds, maturing $2,289 yearly on April1 

from 1922 to 1931, incl. 
Bonds are dated April 1 1921 and bear interest at the rate of 6%, payable 
annually on the first year and semi-annually thereafter. 


CHANDLER HIGH SCHOOL DISTRICT, Maricopa County, Ariz.— 
BOND SALE.—The $170,000 6% school bonds which did not meet with 
success when offered on Jan. 10—V. 112, p. 392—have been awarded to 
John Nuveen & Co. of Chicago. Date Jan. 151921. Due Jan. 15 1941. 


CHAVES COUNTY SCHOOL DISTRICT NO. 8 (P. O. Hagerman), 
N. Mex.—BOND SALE.—On Feb. 7, Antonides & Co. of Denver were 
awarded the $45,000 6% tax-free school bldg. bonds—V. 112, p. 581. 
Denom. $500. Date Jan. 1 1921. Prin. and semi-ann. int. (J. & J.) 
payable at Kountze Bros., N. Y. Due Jan. 1 1951, optional Jan. 1 1936. 
Real valuati timated a ape $2.7 

I SI Sas ae ee ee Se ,768 ,644 00 
Assessed valuation, equalized for 1920_...________________._ 1,384,322 00 
Total Bonded Debt, including this issue 
Sinking fund on hand 
Leaving net debt 52,474 24 

Population, officially estimated, 1,550. 


CHICAGO SANITARY DISTRICT (P. O. Chicago), Cook County, 
ill.— BOND SALE.—The Harris Trust & Savings Bank of Chicago, offering 
to pay $2,861,964, equal to 95.3988, a basis of about 5.69%, was awarded 
$3,000,000 5% coupon (with privilege of registration) bonds, which they 
are now offering to investors at 97% Denom. $1,000. Date Jan. 1 1921. 
Prin. and semi-ann. int. (J. & J.) payable at the Sanitary District Treasur- 
er’s office. Due $500,000 yearly on Jan. 1 from 1927 to 1932, incl. 
Financial Statement. 

Real value of taxable property, estim 
Assessed valuation for taxation 
Total debt (this issue included) 

Population, estimated, 3,000,000. 


CLARK COUNTY (P. O. Jeffersonville), Ind.— BOND OFFERING .— 
Otis B. Fifer, County Treasurer, will receive bids until 10 a. m. Feb. 25 
for $15.720 4K%% G. Stacy et al. Utica iP road bonds. Denom. 

86. Date Jan.3 1921. Int.M.&N. Due $786 each six months from 
May 15 1922 to Nov. 15 1931, incl. 


CLAY COUNTY (P. O. Brazil), Ind.—BOND SALE.—The block of 
$36,000 5% W. R. Jones et al. Van Buren Twp. road bonds offered on 
Feb. 10—V. 112, p. 581—-was awarded to the Brazil Trust Co. at par and 
—— . Due $1,800 each six months from May 15 1922 to Nov. 15 1931, 
nel. 

There were no bidders for the $21,400 4 
line and $17,400 5% W. W. Jones et al. 
at the same time. 


CLYDE, Saneuery County, Ohio.—BOND OFFERING.—Proposals 
will be received until 7 p. m. Mar. 4 by R. L. Harnden, Village Clerk, for 
$5, % refunding bonds. Denom. $500. ate Mar. 1 1921. Int. 

. & 8. Due $1,000 yearly on Mar. 1 from 1926 to 1930, incl. Cert. 
check for $300, payable to the Village Treasurer, required. Purchaser to 
pay accrued interest. 


COCONINO COUNTY SCHOOL DISTRICT NO. 1 (P. O. Flagstaff), 
Ariz.—BOND OFFERING.—On Feb. 26 $275,000 6% serial school-bidg. 
bonds will be offered for sale. Dated Aug. 15 1920. Int. A. & F., with 
principal Pag at National Bank of Commerce, N. Y. Due $27,500 
annually frormg 1931 to 1940, both incl. 


COITSVILLE TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Scienceville), Mahoning County, Ohio.—BOND OFFERING.—C. F. 
Shipton, Clerk of Board of Education, will receive bids until 8 p.m. Feb. 24 
for $20,000 6% school bonds.’ Denom. $1, Date Feb. 24 1921. 
Prin. and semi-ann. int. (F. & A.) payable at the Commercial National 
Bank of Youngstown. Due $2,000 yearly on Feb. 24 from 1928 to 1937, 
incl. Cert. check for $500, payable to the clerk, required. 


COLLEGE CORNER, Butler County, Ohio.—BOND OFFERING .— 
C. B. Howe, Village Clerk, will receive bids until 7 p. m. Mar. 7 for $5,000 
6% fire apparatus bonds. Denom. $500. Date Mar. 11921. Int. semi- 
ann. Due $500 yearly on Dec. 15 from 1922 to 1931, incl. Cert. check for 
10% of amount of bonds bid for, payable to the Village Treasurer, required, 


COLLINS SETTLEMENT SCHOOL DISTRICT (P. O. Crawford), 
Lewis County, W. Va.—BOND SALE.—On Feb. 11 the $50,000 6% 
school bonds—V. 112, p. 488—were sold to the Lewis County Bank and the 
National Exchange Bank both of Weston poteyy Date July 1 1920. 
Due on July 1 in each of the years 1925, 1930, 1935 and 1940. 

COLORADO SPRINGS, El Paso County, Colo.—BOND ELECTION. 
—Voters of Colorado Springs will cast a ballot in the April election on the 
issuing of $600,000 in bonds for the erection of a municipa) auditorium, 
it is reported. 


% John H. Strain et al. county 
20sey Twp. road bonds offered 





COLUMBIA, So. Caro.—BOND SALE.—The 
Guaranty Co. of N. Y., offering 103.71 & int., a basis of about 5.69%, was 
awarded the $300,000 6% street impt. bonds on Feb. 16—V. 112, p. 674. 
Date Jan. 1 1921. Due Jan. 1 1941. In giving the notice of the off 
of the above bonds we stated that they would bear date of March 1 192 
and become due March 1 1941, but they were afterwards changed to bear 
date of Jan. 1 1921 and maturity of Jan. 1 1941. 


COVINGTON, Fountain County, Ind.—BOND OFFERING .—Pro- 
posals for the $24,000 6% water and power plant bonds which were origin- 
ally advertised for sale on Feb. 14—V. 112, p. 581—will be received until 
Feb. 26 by Chas. A. Baldwin, City Clerk. enoms. 19 for $500. 10 for 
$1,000 and 6 for $1,500. Prin. and semi-ann. int. payable at the Fountain 
Trust Co. of Covington. Due yearly on July 1 as follows: $500, 1922 to 
tt Di 7 i Oh 1932 to 1937, incl.; $1,500 1938 to 1943 and $1,000, 

947, incl. 


CYPRESS CREEK TOWNSHIP, Franklin County, No. Caro.— 
BOND SALE.—On Jan. 3 Bruce Craven of Trinity obtained the $40,000 
ca” oo -  speaaatit 111, p. 1586—Denom. $1,000. Date Jan. 1 

6 DP DP : 


DAVIDSON COUNTY (P. O. Nashville), Tenn.—BOND SALE.— 
The $396,000 5% tax-free county memorial bonds of 1919, offered on 
Jan. 10—V. 111, p. 2443—have been sold to Caldwell & Co. and the 
American National Securities Co., both of Nashville, jointly. Date 
Jan. 1 1920. Due yearly on Jan. 1 as follows: $4,000 1922 to 1926, incl., 
$8,000 1927 to 1931, incl.; $12,000 1932 to 1938, incl.; $16,000 1939 and 
1940; $20,000 1941 to 1945, incl.; and $24,000 1946 to 1950, incl. 


DE KALB COUNTY (P. O. Decatur), Ga.—BOND SALE.—On Feb. 
15 the Trust Company of Georgia of Atlanta was the successful bidder at 
90.02, a basis of about 5.85%, for the $250,000 5% road bonds—V. 112, 
p. 675. Date Jan. 1 1920. Due on Jan. 1 as follows: $20,000, 1938, 
$30,000, 1939, and $40,000, 1940 to 1944, incl. 


DELAWARE (State of).—BIDS.—We are inreceipt of the following 
list of bids which were submitted on Feb. 9 for the $375,000 44% % 1-40 year 
(opt.) tax-free coupon state highway bonds, awarded to Redmond & Co. 
as stated in V. 112, p. 675: 

Redmond & Co ; E. H. Rollin & Sons 

Estabrook & Equitable Trust Co. of N. Y- 
Hallgarten & Co Harris, F 

Barr & Schmeéltzer Laird & C 
eS Henry 


Harrison, Smith & Co 

Guaranty Co. of N. Y 90.09 
Remick, Hodges & Co._____-- 90.057 
Eldredge & Co \ 
Kountze Bros 


DUPLIN COUNTY (P. O. Kenansville), No, Caro.—BOND SALE.— 
Breed, Elliott & Harrison of Cincinnati were the successful bidders for the 
$100,000 6% road and bridge bonds (V. 112, p. 488) on Feb. 14 at 100.15 
and interest, a basis of about 5.99%. Date Mar. 1 1921. Due $10,000 
yearly on Mar. 1 from 1942 to 1951 incl. Other bidders: 

Seasongood & Mayer, Cinc_$100,050| Davies-Bertram Co., Cinc_._$100,000 
Jno. Nuveen & Co., Chicago 100,033 | Kaufman-Smith-Emert&Co., 

Prudden & Co., Toledo... 100,000 St. Loui 00,000 
Graves, Blanchet & Thorn- 100,000 

burgh, Toledo ,000 | Provident Tr. & S. B., Cinc. 100,000 
©. W. McNear & Co., Chic. 100,000 wa Central Trust Co., 

W.L. Slayton & Co., Toledo 100,000] St. Louis 97 ,000 


EAST CHAIN CONSOLIDATED SCHOOL DISTRICT NO. 27, Mar- 
tin County, Minn.—BOND SALE .—By submitting a posal of par on 
Dec. 7, the Wells-Dickey Co. of Minneapolis obtained $20,000 7% school 
bldg. bonds. Denom. $1,000. Date Dec. 1 1920. Int. J. & D. Due 

ec. , 


EGAN INDEPENDENT CONSOLIDATED SCHOOL DISTRICT 
NO. 1 (P. O. Egan), Moody County, So. Dak.—BOND SALE.—The 
$150,000 6% % tax-free coupon school bldg. bonds, which were offered with- 
out success on Jan. 5 (V. 112, p. 283), have been sold to the Harris Trust & 
Savings Bank, Chicago. Denom. $1,000. Date Jan. 1 1921. Prin. and 
semi-ann. int. (J. & J.) payable at the Harris Trust & Savings Bank, 
Chicago. Due Jan. 1 1941. 

Financial Statement. 


Richland erate, 


Wm. R. Compton Co 
Gaham, Parson & Oo... __f 
National City Co 








Assessed valuation for taxation $3,610,017 
Total debt (this issue included) 150,000 
Population, estimated, 1,000. 


ELBERT COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 2 
BO ee tess Ob 6% 10 DO 7eee (One) ecnoel bonds... apied 
as purc ' year (opt. ‘ 

Jan.1 1921. Assessed valuation 4919, $1,043,963. This is the only debt. 


ERIE SCHOOL DISTRICT (P. O. Erie), Erie County, Pa.—BOND 
OFFERING.—Wée are in receipt of complete details of the off on 
Mar. 1 of the $500,000 4%% coupon (with privilege of regist ), 
tax-free school building completion bonds—V. 112, p. 675.. R. 8. Scobell, 
Business Manager, wil ve proposals until 2 p. m. on that date for the 

Denom. $1,000. Date April 1 1921. Prin, and semi-ann. int. 
ayable at the District Treasurer's office. Due $20,000 yearly 
on April 1 from 1925 to 1949, incl. Cert. check for 2% of amount of bonds 

ayable to the “School District of Erie’, required. Bids must be made on 
nde furnished by the Business Manager. Purchaser to pay accrued int. 
The official circular states: ‘This issue, and the form of bond and cou 
will be certified to as to legality by the solicitor of the School District. € 
required certified statements will be filed in the office of the Clerk of Quarter 
Sessions. ‘The district has never defaulted the principal or interest nor 
repudiated any issue of bonds, nor is it nor has it n aeaged in litigation 
concerning any bonds. ‘There is no controversy pending or threatneed 
affecting the corporate existence of the boundaries of said district or the 
title of its present officials to their respective offices. The bonds will be 
issued under the provisions of the Act of Assembly of Penna. of April 20 
1874, and its supplements.”’ 

Financial Statement. 

Bonded Debt, created without authority of voters. _$1,640,000 
Bonded Debt created under authority of voters.--- 889,000. 

MES soon Bonded ens Comes. Ges BONUS) . cc ccwscencetuc gg ~~ 93,528,500 
EE en 5 ee ie es nie eae 
Assessed valuation 1920 91,848,908 
Tax rate 1920—14 mills. 
Value of school property 

Population, City of Erie, 1920 census, 102,093. 

On April 13 1920, a portion of Millcreek Township, which has a school 
bonded debt of $50, , was onmepes " me apd of Rng dl a 

et been determined what portion of this debt, i any, 1s 
Erie School District. The school tax-rate of Millcreek Township for 1920 
was 10 mills. 

The assessed valuation of the School District, including the annexed 
territory for 1921, is $109,854,446. 


ESSEX COUNTY (P. O. Newark), N. J.—NOTE OFFERI NG .—Henr 
©. Hines. Director of Board of Chosen Freeholders, will receive bids until 
2 p.m. Feb. 25 for $500,000 tax-anticipation notes, the interest rate to be 
named by the bidder. Denom. as requested by urchaser; not less than 
$50,000. Date Mar. 1 1921. Due Dec. 30 1921 at the Merchants & 
Manufacturers’ National Bank of Newark. Certified check for $5,000, 
yayable to R. W. Booth, County Treasurer, r uired. Bonds to be de- 
livered and paid for on March | at the County Treasurer's office. 


EXCELSIOR SPRINGS, Clay County, Mo.—BOND OFFERING.— 
Until 7:30 p. m. Feb. 24 Walter L. Baker, City Clerk, will receive bids for 
an issue of $25,000 6% 10-20-year (opt.) sewage-disposal ylant bonds, which 
was authorized by a vote of 319 to 24 on Feb. 8 1921. onded debt, $68,- 

_ Assessed value, $2,032,000. Population nl ai 
RT LEE, Bergen County, N. J.—NO BIDD .—There were no 
bidders a, an issue of $12,000 50, fire-apparatus bonds offered on Feb. 16. 
Denom. $1, . Date July 11920. Int. J. & J. Due $1,200 yearlyjon 
July 1 from 1922 to 1931, incl. 

FOUNTAIN COUNTY (P. O. Covington), Ind._-BOND OFFERING. 
—-Albert H. McElwee, County Treasurer, will receive bids until 10 a. m. 
Mar. 9 for $28,480 5% Wm. E. Gary et al. Millcreek ea road bonds. 
Denom. $1,424. Date Feb. 151921. Int.M.&N. Due $1,424 each six 
months from May 15 1922 to Nov. 15 1931, incl. ; Cte D 

FRESNO IRRIGATION DISTRICT (P. O. Fresno), Fresno County, 
Calif.—BOND PROPOSITIONS VOTED.—By a majority of more than 


issue. 
(A. & O.) 
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20 to to 1, the voters of this district, in a special election sanctioned the 


ce of $1 R500 bonds for the purchase of the plant and system of the 


Fresno Land & Oanal ptrporasion A vote of more than 15 to 1 approved 
the second issue of $250 for making improvements in the system. 


GALLIPOLIS, Gallia County, Ohio.— BOND SALE.—On Feb. 15 the 
First aera Bank of Galveston was awarded, at par and interest, the 
000 6% fire-apparatus bonds offered on that date—V. 112, p. 675. 

Date Jan. 11921. Due yearly on Jan. 1 as follows: $500, 1922 to 1927, 
incl., and $1,000, 1928 and 1929. 


GOLDMINE TOWNSHIP SCHOOL DISTRICT, Franklin County, 
No. Caro.—-BOND SALE.—The $40,000 6% school bonds offered on Jan. 3 


—V. 111, p. 2543—have been sold, it is reported, to Bruce Craven of 
Trinity. 


GOSHEN, Utah County, Utah.—BID REJECTED.—The only bid 
which was submitted by Keeler Bros., of Denver on Feb. 10 for the = 
pose of acquiring $19, 6% water bonds—V. 112, p. 582—was rejected 


GRAND RAPIDS, Kert County, Mich.- BOND SALE —-The follow- 
ing two issues of 6% tax-free special assessment bonds offered on Feb wy 
(V.112. p. 489) were awarded to J.S. Bache & Co of New York at 100.17 
a basis of about 5.92% 
$250,000 street-impt. bonds 

1925 incl. 
50,000 sewer-constructior 
1921 to 1925 ine! 


GRANT COUNTY SCHOOL DISTRICT NO. 128, Wash.—BOND 
OFFERING.—Frank T. Bell, County Treasurer (P. O. Ephrata) will 
receive proposals until 10 a. m. March 7 for the $85,000 school bonds. at 
not exceeding 6% interest, recently authorized by a vote of 109 to 7 
V. 112, p. 675. ‘ Int. annually. 


GRANTS PASS IRRIGATION DISTRICT (P. O. Grants Pass), 
Josephine County, Ore.._BOND OFFERING .—It is reported that pro- 
posals will be received antil 9:50 a.m. March 7 by W ilford Alien, Secretary 
of Board of Directors, for $500.000 6% irrigation bonds. Denom. $1,000. 
int. semi-ann. Due yearly from 1932 to 1941, incl. Certified check for 
5% required. 


GREENE COUNTY (P. O. Bloomfield), Ind.—BOND SALE.— 
The Fletcher-American Trust Co. of Indianapolis, has purchased the five 
meres of dg road impt. bonds, aggregating $299,100, offering on Dec. 27-— 

2 2444 

The &6, 200 4% Y, road bonds offered at the same time have not been sold. 

BOND OFFERING.—Herschel Corbin, County Treasurer, will receive 
bids until Mar. 4 for the following road impt. bonds: $8,000 43 14% 10-year 
seria! Alexander J. Bays, Richland Twp.: $12,900 4%% 10-year serial 
William C. Winters Grant Twp.: $14,600 4% Y% 10-year serial Daniel V. 
Beck, et al. Stafford Twp.; 39.700 4%% 10-year serial William roy: Any 
Wright Twp.; =. } ett he 700 4%% 10-year serial Zack Rubottem, Taylor T ay % 

nstallment Irwin Long County Unit; $112,500 5% 10- 
installment Marion A. Thomas et al. County Unit; and $44,000 Benjamin 
McDermott et al. County Unit bonds. 


HAMILTON COUNTY <P. QO. 
No bids were received for the 
Intercounty Highway No 
Feb. 11.—V. 112, p. 489. 


HAWTHORNE SCHOOL DISTRICT (P. O. Hawthorne), Passaic 
County, N. J.—BOND SALE.—On Feb. 15 the issue of 6% coupon 
(with privilege of registration) schoo] bonds, offered on that date—V. 112, 
p. 582—-was awarded to F. A. Peters & Co. at 101.166 for $30,000 bonds, 
a basis of about 5 80%, Date Jan. 1 1921. Due $2,000 yearly on Jan. 
1 from 1922 to 1936, incl. 


HIGHLANDS, Macon County, 
Jan. 3 the $35,000 6%, school bonds 
Craven of Trinity. Denom. $1,000. 
Due yearly from 1924 to 1949, incl. 


HILLSIDE TOWNSHIP SCHOOL DISTRICT, N. J.—BOND SALE 
—-An issue of $90,000 597 school bonds has been sold to the Trustees for 
Support of Public Schools of New Jersey, at par. Denom. $500. Date 
May 11920. Int.M.& N. Due serially ‘from 1922 to 1950, incl. 


HOMESTEAD Dade County, Fla.— BOND OFFERING.—Bids will 
be received by R. E. Edwards. ow n Clerk, until 8: 30 p. m. March 21 for 
$15,000 street impt. bonds. Int. F. & A. 


HUBBARD ae DISTRICT (P. O. Hubbard), Trumbull 
County, Ohio.—BOND SALE.—The $25,000 6% high-school-equipment 
bonds offered on Feb. 12. 112, p. 582—-were awarded to Poor & Co. of 
Cincinnati for Ro 356 (101.424) and interest, a basis of about 5.83% 
Date March 11921. Due 1,000 yearly on Oct. 1 from 1925 to 1949, incl. 
The '& Go., Cine a cooetiane ict of the bids submitted: 

Poor & Co ncinnati__._ $25,356 00| Weil, Roth & Co., Cleve__$25.033 75 
Detroit Trust ., Det__. 25,201 00| Otis & Co., Cleveland_.__ 25 ,002 00 


HUDSON, eauan, County, N. Y.—BOND SALE he Feb. 14 the 
$19,000 6% revenue bonds offered on that date—V. 112, p. 676—were 
awarded to the Hudson City Savings Institution for $19,167 20, equal to 
100.88, a basis of about 5.75%. Date Feb. 21 1921. Due $3,800 yearly 
from 1923 to 1927, incl. 


INDIANAPOLIS, Marion County, Ind._-BOND SALE.—The $300,000 
6% coupon sanitary district bonds offered on Feb. 11—V. 112, p. 489-— 
were awarded to the Union Trust Co. of Indianapolis, at par and interest. 
Date Feb. 14 1921. Due Feb. 14 1926, There were no other bidders. 

BOND OFFERING .——Robert H. Bryson, City Controller, will receive 
Denom. 
$1,000 and $500. Date Mar. 1 1921. Prin. and semi-ann. int. (J. & J.) 
payable at the Union Trust Co. of Indiana Due $1,000 yearly on 
Jan. 1 from 1923 to 1949, incl., and $1,500 1 1950. Cert. check on 
some local responsible bank for 244% of eaouned ‘of bonds bid for, payable 
to Ralph A. Lemcke, City Treasurer, required. Bonds to be delivered and 
vg he ae the City Treasurer's office on Feb. 28, or such other date as may 

upon. 


IRONTON, Lawrence County, Ohio—BOND OFFERING.—Eugene 
H , City Auditor, will receive bids until 12 m. Mar. 2 for the follow- 
is, oe Sense SC 4 bo ds: n . 

,000 wa w ate Jan. 1 1921. Due Jan. 

12 ‘000 street impt. bonds. Date Nov. 1 1920. Due oor. 1 

1 1920. Due Nov. 1 
1 


Due $50,000 yearly on Aug 1 from 1921 to 


bonds Due $10,000 yearly on Aug 1 from 


Ohio.—_NO BIDS.— 
5%% Cincinnati-Dayton 
aggregating $237,500 offered on 


Cincinnati), 
1e four issues of 
19 bonds, 


No. Caro.—BOND 
Wo Babe D. 
Date 


SALE .—On 
| a re sold to Bruc e 
1921. Int. + 


bids until 12 m. Feb. 28 for $28,500 4» ae coupon park bonds. 


—- 


18 ‘000 deficiency bonds. Date Nov. 
6.000 water main bonds. Date June 1 1920. Due June 
Denom. $1 n. and semi-ann. int. 

Park Bank of New York.. Cert. check for 3 

Treasurer, is required with each issue bid upon. 


IVANHOE SCHOOL DISTRICT (P. O. Ivanh L I 
Minn.—BOND OFFERING.—Until 1 p. m. Feb .° eee Cor 
purchase of $100,000 school bonds, at not exceeding 6% interest. will be 
received by W. W. Panneck, rr of the First National Bank of Ivanhoe. 


JACKSON COUNTY O. Jacksonville), Ore.—FINAN 
p) Cyt tee ving T. In connection oe ottering on March 3 of the $250,000 
read bon notice of which appeared i Q— 
are now in receipt of the fol lo owing: ’ . or = 
Financial Statement. 
Assessed valuation for year 1920 
True valuation omens at least 
, issue excepted 
Last tax levy, 27. 3 “ills ora i. Mat ogy ills 8 
. m s includes m tate lev 
Populatien ef county, 1920 Census, 412. it 


JACKSON TOWNSHIP SCHOOL DISTRICT Oo. M 
Union County, Ohio.— BOND ELECTION .—The i d of rE Pte 


has set Mar. } ‘ag the date for holding an election to vote on th 
of $300,000 school building bonds. a 


yy CITY, Hudson County, N. J.—BONDS NOT SOLD.—The 
,006 coupon or registered tax-revenue bonds offered on Feb. 17 at a 


ne not to exceed 6%—V. 112. p. 676. The Director of Revenue and 
ce will endeavor to autelas a private sale. 


KENMORE, Summit Cou nty, Ohio.—BONDS NOT SOLD.—The 
$3 ,600 on sewage-disposal-w.«' <s-enlargement bonds offered on Feb. 15— 


V. 112, 489—-were not sold. 
BOND ' OFFERING .—Prop.sals for $200,000 6% water-works bonds will 
Sours, Village Clerk. Denom. 


ayable at the National 
, payable to the City 





be received until 12 m. Fe). 23 by B. O. 


On Feb. 15 the $300, 000 





$1,000. Date Dec. 11920. Int. semi-ann. Due Dec. 1 1980. Certified 
check for 5% of amount of bid. Fg dagge = to the Village required. 
Bonds to be delivered and paid for within 10 days from date ‘at ¢ award. 
Purchaser to pay accrued interest. 


KNOX COUNTY (P. O. Vincennes), Ind.—BOND OFFERING .— 
James M. Adams, County Treasurer, will receive bids until 2 p. m. Feb. 21 
for the vive Ses ‘gravel road bonds: 
$70,000 44% Ewing et al. Vincennes Twp. bonds. Denoms. 60 
for $1,000 — 20 for $500. Date Aug. 3 1920. Due $3,500 

ch a months from May 15 1921 to Nov. 15 1930, incl. 

L. Williams et al. Palmyra Twp. nds. Denom $650. 

inte Jan. 4 1921. zee $650 each six months from May 15 1922 
to Nov. 45) 1931. incl 

94.000 4! - Wildmum et al. Widner Twp. bonds. Denom. 

$600. ia Aug. 3 1920. Due 31,200 each six months from 

Denom. $260. 


May 15 1921 to Nov. 15 1930, incl. 
5.200 444% Henry Emmons et al. Decker Twp. bonds. 

Date April 6 1920. Due $260 each six months from May 15 1921 
to Nov. 15 1930, incl. 
bonds. Denom 


32.000 5% ary Vollmer et al Johnson Twp. $800. 
Due $1,600 each six months from May 15 1922 


Date Jan. 4 1921. 
to Nov. 15 1931. incl. 
Twp. bonds. Denom. $450. Dat 
Due $450 each six months from May 15 1922 to Nov. 


9.000 5°; J. P. Gregory et al. Vigo 
Johnson Twp. bonds. Denom. $550. 


Jan. 41921. 
15 1931. incl 

Due $1,100 each six months from May 15 1922 
incl. 


13 000 5 


22.000 5% J. B. Fraumann et al. 
Date Jan. 4 1921. 
to Nov. 15 1931. 
$.000 5° Joseph J. Morrison et al. Decker Twp. bonds. Denom. $400. 
Date Jan. 4 1921. Due $400 each six months from May 15 1922 

to Nov. 15 1931. incl. 
Int. M. & N. Cert. check on any reliable bank in Indiana, for 3% of 
amount of bonds bid for. payable to the Board of County Comm'rs, required 


KNOXVILLE, Tenn.—BOND OFFERING.—John L. Greer, City 
Recorder, will receive | yroposals for $487 .000 6% water works refunding 
bonds until 10 a. m. March 1. Denom. $1 000. Date March 1 1921. 
Said bonds will be payable in lawful money of the United States of America 
at the Chase National Bank, Y. Due yearly on March 1 as follows: 
$20,000, 1922 to 1945, incl., and $7,000, 1946. Cert. check on some bank 
in Knoxville for $10,000 pay able to the City of Knoxville, required. Said 
bonds will be printed, lithographed or engraved, under the direction of the 
Recorder, at the expense of the purchasers thereof. The bonds will be 
sold subject to approval as to legality by Chester B. Masslich, N. Y., 
whose approving opinion will be furnished to the successful bidder. 


LAKE COUNTY (P. O. Crown Point), Ind.—BOND OFFERING.— 
Ralph B. Bradford, C ounty Treasurer, will receive bids until 10 a. m. Feb 
21 for the following 4): % gravel road impt. bonds: 
$50,000 John Love West Creek Twp. road bonds. $1,250. Due 

%2.500 each six months from May 15 1922 to Nov. 15 1931. 
40,000 Edward Yates Cedar Creek Twp. road bonds. Denom. $1,000. 
e $2,000 each six months from May 15 1922 to Nov. 15 1931. 
37,000 dl Ohlenkamp et al West Creek Twp. road bonds. Denom. 
1.000. Due each six mouse from May 15 1922 to Nov. 15 1931 
Date Nov. 151920. Int. M.& N 


LAUREL, Cedar County, Neb.—-PRICE PAID.—The price paid by the 
Lincoln Trust Co., of Lincoln on Feb. 5 for the Improvement District 
No. 1 7% serial bonds (est. * $42,500 and the Intersection paving 6% 10-20 
year (opt.) bonds (est.) $23. 500—V. 112, p. 676-—was 92.00 and interest. 
Bids were also received for the purchase of said bonds from Burns, Brinker 
& Co., Omaha, Sidney Spitzer & C Toledo, Bosworth, Chanute & Co. 
Denver, State Bank of Laurel. International Trust Co.., Denver, Benwell, 
Phillips, Este & Co., Denver and Bankers Trust Co. , Denver. 


LEAVENWORTH, Leavenworth County, atin —DESCRIPTION 
OF BONDS.—The $100. 000 6% water works bonds, awarded on Dec. 28 
to Vernon H. Branch of Wichita at 102.48-—V. 112, p. 582—answer to the 
following description. Denom. $1.000. Date Jan. . 1921. Int. J. & J. 
Due $70,000 1931 and $10,000 each year thereafter. 


LEWISTOWN SCHOOL DISTRICT NO. 1 (P. O. Lewistown), 
Fergus County, Mont.—BOND SALE.—The $250,000 6% school bonds, 
offered on Feb. 12—V. 112, p. 394—-were sold on Feb. 15 to the Merchants 
Loan Co. of wi ~ which was acting as agent for the Internationa: Trust 
Co.. Bosworth, Chanute & Co., both of Denver, and Taylor, Ewart & Co. 
of Chicago. 


LIMA, Allen County, Ohio.— BOND OFFERING, —David L. Rupert, 
City Auditor. will receive bids until 1 p. Mar. 14 for $56,000 6% relief 
trunk sewer bonds. Denom. $1,000. ate Mar.11921. Prin. and semi- 
ann. int. (M. & 8S.) payable at the office of the Sinking Fund Trustees. 
Due $2,000 yearly on Mar. 1 from 1923 to 1950, incl. Cert check on a 
solvent bank, for 5% of amount of bonds bid for, yable to the City 
Treasurer, required. Bonds to be delivered and paid for within 20 days 
from date of award. Purchaser to pay accrued interest. 


LINCOLN COUNTY SCHOOL DISTRICT NO. 64 (P. O. Hendricks), 
Minn.—BOND SALE.—On Dec. 1, Gates, White & Co. of St. Paul pur- 
chased at —~ $8 000 64% funding bonds. Denom. $1.000. Date Nov. 
15 1920. Prin. and semi-ann. int. (Mi. & N.) payable at the First National 
Bank, St. Paul. Due Nov. 15 1935. 

Financial Statement. 
Actual value of taxables (estima ) MAb 
Assessed value of taxables (official 1920)___. 
Total bonded debt, incl. this issue (about 44 % 4 meneee. val.) 
Population (est. 19 20), 


LOGAN COUNTY SCHOOL DISTRICT ng 54 (P. O. Lliff), Colo.— 
BONDS VOTED.—By a vote of 40 to 0, $50,000 6% 15-30 year (opt.) 
school] bonds carried on Feb. 15. 

These bonds have already been reported as being sold to the International 
Trust Co. of Denver, subject to being sanctioned at the said election. The 
notice of the sale and election appeared in V. 111, p. 2544. 


MADISON COUNTY (P. O. Anderson), Ind.—-BOND OFFERING .— 

L. Van Petten, County Treasurer, will receive bids until 10 a. m. Mar. 1 
for $9,500 5° Richard A. Romine et al. Anderson Twp. road bonds. 
Denom. $475. Date Mar. 1 1921. Int. M. & 8. Due $475 each six 
months from May 15 1922 to Nov. 15 1931, incl. 


MADISON COUNTY (P. O. London), Ohio. re SOLD IN 
PART .—Of the eight issues of 6% ditch-impt. bonds, ting $82,500. 
offered on Feb. 10-——V. 112, p. 489-—$45,000 were sold to the Commercial 
& Savings Bank of London. 


MADISON COUNTY (P. O. Jackson), Tenn.—BONDS VOTED.— 
The bond issue of $300,000 to meet Federal and State assistance in highway 
construction and maintenance was passed by the County Court on Feb. 14 
of a vote of 11 to 2. The County Judge has been _authorized to issue the 
bonds immediately. They will bear interest of 6% and will be free from 
State, County and Municipal taxation. 


MANATEE COUNTY (P. O. Bradentown), a, FARRAN T 
OFFERING.—The 2 oer of Manatee offers for sale $50.000 refunding 
school warrants, arch 1 1921, a) maturing 3 im o—_ gate. 
Int. at 8%, payable semi-annually. W. L. Kimball, Attorney, (P. O. 
Bradentown). 


MANCHESTER, Hillsborough County, N. H.—TEMPORARY LOAN. 
temporary loan, dated Feb. 15 and maturing 
Dec. 7 1921—V. 112. p. 676——-was awarded to Salomon Bros. & Hutzler 
of Boston on a 5.89% discount basis. 


MARICOPA COUNTY SCHOOL DISTRICT NO. 80, Ariz.—BOND 
SALE.—The $50,000 6% 20-year school bonds offered wi thout success on 

Jan. 10—V. ae - 394——-have been sold to Jno. Nuveen & Co. of Chicago. 
Date Jan. 15 1 


MARION COUNTY (P. O. Marion), Ohio.—-NO BIDS.—No bids were 
received for the $16,100 i? coupon Halsey & Shoots road-impt. bonds 
offered on Feb. 12. —V. 112, p. 582. 


MARSHALL COUNTY ( Aug O. Plymouth), Ind.—BOND OFFERIN 
Chas. F. Cooper, gee | Treasurer, will receive bids until 2 p. m. Feb. "28 
for the following 5% d bonds: 
$31,100 James H. "alta Wo. 3 os al. bdels. Pesem, OHit. Deo 
.555 each six months from aeey 16 1922 to Nov. 1 ~ 15 1931, incl. 

67,700 James A. Matchett No. 2 et bonds. Den $677. Due 
$3, 385 each six months from May 15 1922 3 Nov. 15 1931, ms 

Date Feb. 12 1921. Int.M.&N 


Denom. 
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MARTINSVILLE, Henry County, Va.—BOND OFFERING.—Until 
12 m. March 5, J. D. Sparrow, Chairman of the Finance Committee, will 
receive proposais for $250,000 6% 34-years coupon tax-free school bidg. 
and street impt. bonds authorized by a vote of 463 to 4 on Jan. 18 1921. 
Date Apri! 2 1921. Int. semi-ann. (A. & O.) payable at the office of Town 
Treas. Due April2 1955. Cert. check for 2 %required. 

The officiad notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


’ MARTINSVILLE, Morgan County, Ind.— WARRANT OFFERING — 
Frank O Good, City Clerk. will receive bids until 7 p. m. Feb. 21 for the 
following 6% time warrants: $2,500 water works and general fund warrant 
dated Feb. 22 1921: $2.000 water works and general fund warrant. dated 
Mar 15 1921 and $1.500 water works and general fund warrant, dated 
April 5 1921. Due July 1 1921 at the City Treasurer's office. 


MEDFORD, Middlesex County, Mass.—TEMPORARY LOAN .—On 
Feb. 14 the temporary loan of $100,000, issued in anticipation of revenue. 
maturing $50,000 on Nov. 8 and Nov. 15 1921—was awarded to Estabrook 
& Co. of Boston, on a 5.59% discount basis. 


MERCER COUNTY (P. O. Celina), Ohio.—BOND SALE.—Stacy & 
Braun of Toledo, bidding $515,900, equal to 103.18, a basis of about 5.70%, 
were awarded the $500,000 6% coupon court house bonds offered on Feb. 14 
—V.112, p. 490. Date ae 11921. Due yearly on April 1 as follows: 
$6. , 1922; $7,000. 1923: $8.000. 1924: $9,000, 1925: $10,000, 1926: 
$11,000, 1927; $12,000, 1928; $13,000, 1929: $14,000, 1930; $15,000, 1931 
$16,000, 1932; $17,000, 1933; $18,000, 1934; $19,000, 1935; $20,000, 1936: 

4 ele oth $22,000, 1938; $23,000, 1939; $24,000 ; $: 


000, 1942: $27,000. 1943: $28.000. 1944: $29:000. 1945: $30.000) 1946 
$31,000, 1947. and $19.000. 1948. 


MIDDLESEX COUNTY (P. O. East Cambridge), Mass.—TEM- 
PORARY LOAN.—On Feb. 15 Estabrook & Co. of Boston were awarded 


S Seaperety loan of $200,000, maturing Nov. 10 1921, ona 5.85% discount 
Sis. 


MIDDLETOWN, Butler County, Ohio.—POND OFFERING —Bids 
for the purchase of 850.000 6 sewer bonds will be received until 12 m 
Mar 9 by Clayton M_ Bailey, City Auditor Denom. $500- Date Jan 1 
192] Prin. and semi-ann int (J. & J.) payable at the National Park 
Bank of New York. Due $2,000 vearly on Jan. 1 from 1922 to 1946, incl. 
Cert check for $500, payable to the City Treasurer, required. 


MITCHELL, Davison County, So. Dak.—BONDS NOT SOLD.—No 


sale was made on Feb. 7 of the $75,000 water-works and $50,000 sewer 
bonds.—V. 112, p. 490. 


MITCHELL COUNTY (P. O. Beloit), Kans.—BOND OFFERING.— 
Proposals will be received until March 9 for an issue of $160,000 road bonds 
by the Board of County Commissioners, it is stated. 


MODESTO, Stanislaus County, Calif.—BOND SALE.—Reports state 
that $1,386 8&8 7% street-impt. assessment bonds have been purchased by 
the Standard Paving Co. of Modesto at par. 


MORRISON COUNTY CONSOLIDATED SCHOOL DISTRICT 
NO. 125 (P. O. Hillman), Minn.—DESCRIPTION OF BONDS —The 
$24.000 6'4 % school bldg bends. which were acquired on Dec. 16 at par by 
Gates. White & Co., and Drake-Ballard Co., jointly—V. 112. p. 395— 
bear the following descrintion: Denom &1.000. Date Dec. 1 1920. Prin. 
-= —— int (J & D ) payable at the First National Bank, St. Paul 

uc CC J LYdI 

Financial S‘atement 
Actua! value of taxables (estimated) - le Sp 
Assessed value of taxables (official 1920)..____. 
Total Bonded Debt, including this issue. 
Population (estimated 1920). 500 


_MT. CLEMENS, Macomb County, Mich.—BOND SALE.—The $40,000 
6% water works extension bonds offered on Feb. 3—V. 112, p. 490—have 
been awarded to Whittlesey, McLean & Co. of Detroit for s4i ,013, equal 
to 102.5325, a basis of about 5.62%. Due $2,000 yearly from 1922 to 
1926 incl. and $3,000, 1927 to 1936 incl. 


MURFREESBORO, Rutherford County, Tenn.—7TOWN WILL 
VOTE ON BUYING WATER PLANT — The “Nashville Banner” of Feb. 10 
states that “The present franchise of the Murfreesboro Water Company 
will soon expire, and it has been a question very much discussed as to 
whether the city would renew the franchise or buy the plant. The city 
commissioners have asked the commissioners of elections to call an election 
for the purpose of ascertaining the sentiment of the people on the subject, 
and in compliance the election commissioners have set Thursday, March 10, 
as the date for holding the election.”’ 


_ NASHVILLE, Tenn.—BOND SALE.—The American National Securi- 
ties Co., and Caldwell & Co., both of Nashville, jointly, have purchased 
at 97.00 and accrued interest the $600,000 5% memorial square bonds, 
which were offered on Jan. 10—V. 111, p. 2544—-Date March 1 1920. 
Due yearly as follows: $8,000 1921 and 1922: $9,000 1923: $10,000 1924 
and 1925; $11,000 1926: $12,000 1927 and 1928; $13,000 1929 and 1930: 
$14,000 1931; $15,000 1932: $16,000 1932: $17,000 1934; $18,000 1935; 
$19,000 1936; $20,000 1937: $21.000 1938; $22,000 1939; $23,000 1940: 
$24,000 1941; $25,000 1942: $27.000 1943: $28,000 1944; $30,000 1945: 
$32,000 1946; $33,000 1947: $35,000 1948; $37,000 1949, and $38,000 1950. 


NEENAH, Winnebago County, Wisc.—-DESCRIPTION OF BONDS .— 
The $25,000 bridge bonds, which were sold on Nov. 1 to the First Wisconsin 
Co. of Milwaukee at 101.76 and interest, a basis of about 5.68%—V_ 112. 
p. 182-—are described as follows: Int rate 6™ (not 5%% asstatedin V. 112. 

182) Denom. $500. Date Oct 1 1920 Int A. & O Due $5,000 
yearly from 1925 to 1929 incl 


NEW SWEDEN IRRIGATION DISTRICT, Bonneville and Bing- 
ham Counties, Idaho. NO BIDS RECEIVED.—No bids were received 
on Feb. 10 for the 6% irrigation bonds—V. 112, p. 284. 

NOBLE COUNTY (P. O. Albion). Ind.—BOND OFFERING — 
Proposals will be received until 1 p m Mar. 1 by Morton P. Thomas. 
County Treasurer, for the following 41°) road bonds: 
$7,810 Frank Wakeman et al Noble Twp bonds Denom. $392. Due 

$392 each six months from May 15 1922 to Nov. 15 1931, incl 
4,440 Frank Wakeman et al. Noble & Washington Twps bonds. Denom 
$222. Due $222 each six months from May ]5 1922 to Nov. 151931, 


inc} 
Date Mar. 8 1921 Int M &WN 


NOGALES, Santa Cruz County, Ariz.—BOND SALE —The First 
National Bank and the Nogales National Bank purchased on Feb. 7 the 
$30,000 city hall and fire dept. bonds, in addition to buying $245,000 
water-works impt. and extension bonds on the same day, report of which 
appeared in V. 112. p. 677. The price paid for both issues was par and 
accrued interest. Bonds bear 5‘ interest. 

NORTH ADAMS, Berkshire County, Mass.— TEMPORARY LOAN .— 
The First National Bank of Boston was awarded on a 5.58% discount 
basis the temporary loan of $100,000 dated Feb. 15 and maturing Nov. 1 
1921, offered on Feb. 15—V. 112, p. 677. 


NORTH DAKOTA (State of).—BOND OFFERING.—The Bank of 


North Dakota has directed by the Industrial Commission of the 
State to offer for sale bonds of the State of North Dakota. These bonds 
are being offered by said bank, according to official statement, as follows: 

Bank Series Bonds, issued under Chapter 148 of the Laws of 1919, now 
owned by the Bank, in denominations as follows: 


1,932 of the denomination of $50 each, maturing July 1 1929; 
3,859 of the denomination of $100 each, maturing July 1 1929: 
951 of the denomination of $500 each, maturing July 1 1929; 
922 of the denomination of $1,000 each, maturing July 1 1934. 
These Bank Series bonds bear 5% interest and are offered on the present 
market at 96.64 for the bonds maturing in 1929 and 95.28 for the bonds 
maturing in 1934, plus accrued interest from Jan. 1 1921 to date the re- 
mittance reaches the Bank of North Dakota. This is equivalent to an 
earning basis of § «% % on the investment. 
Real Estate Series , issued under Chapter 154 of the Laws of 1919, 
dated July 1 1921 and bearing interest at 5%4 %, as follows: 
3,000 bonds of the denomination of $50 each, maturing July 1 1931; 
1,500 bonds of the denomination of $100 each, maturing July 1 1931; 
3.000 bonds of the denomination of $100 each, maturing July 1 1936; 
900 bonds of the denomination of $500 each, maturing July 1 1941; 
1.350 bonds of the denomination of $1,000 each, maturing July 1 1946: 
600}bonds of the'denomination of $1 .000 each, maturing July 11948. 








‘J.H. Hayden, City Clerk. 





Miil and Elevator Series Bonds, issued under Chapter 153 of the Laws of 
1919, dated July 1 1921, and bearing 6%, as follows: 

1,000 of the-denomination of $25 each, maturing July 1 1941; 
1,000 of the denomination of 325 each, mat July 1 Oat: 
1,750 of the denomination of $100 each, ma July 1 1941; 

500 of the denomination of $500 each, maturi uly 1 1941; 

500 of the denomination of $1,000 each, maturing July 1 1946. 
Home Building Series Bonds, authorized under Chapter 24, of the Laws of 
the Special Session of 1919, $250,000 in denominations to be announced 
later. These will also be dated a 1 1921, and will bear 5% &% interest. 

Interest is payable semi-annually—Jan. 1 and July 1—on all bonds. 
These bonds and the income therefrom are tax-free in North Dakota, and 
there is no Federal tax on any State obligation. 

The Bank Series bonds are engraved and ready for immediate delivery. 
They are owned by and are in the custody of the bank. Interim certifi- 
cates may be issued for bonds of the Real Estate Series, Mill and Elevator 
Series and Home Building Series pending the engraving and delivery of such 
bonds, which certificates shall be surrendered to the bank in exchange for 
the bonds. The right is reserved to reject bids and to award allotments: 
and these b ng nw ney are subject to withdrawal or change without notice. 

The Bank Series bonds are backed and supported by the faith and credit 
of the State of North Dakota and its citizens, and by all their financial 
worth, amounting to more than three billions of dollars. In the Bank 
Series there is $1,500 responsibility for each $1 of bonds. For the Real 
Estate Series there is to be lodged with the State Treasurer first mortgages 
on real estate worth at least double the amount of the mortgages, as nty 
for the security of these bonds, in addition to the faith and credit of the 
State. The Mill and Elevator Series bonds are secured by first mortgages 
on all the State mills and elevators and the property pertaining thereto, 
in addition to the faith and credit of the State. he Home Building Series 
bonds are secured by contracts on all homes built or purchased under the 
provisions of the Home Building Act, whereby the Home Buyers’ League 
members contract to make ene monthly payments on the amortiza- 
tion plan for the payment of the principal and interest covered by their 
several contracts, in addition to the faith and credit of the State. 

For further information write to the Bank of North Dakota (Bond De 
partment), Bismarck, North Dakota. Failure of the efforts to float these 
bonds through bankers and investment houses is referred to in our deart- 
ment of ‘“‘Current Events and Discussions,’’ on a preceding page. 


NORTH MILWAUKEE, Milwaukee County, Wisc.—BOND SALE — 
The Citizens’ Bank of North Milwaukee has purchased from this city 
sewer bonds amounting to $40,000 


OSSINING UNION FREE SCHOOL DISTRICT NO. 1 (P. O. Ossin- 
ing), estchester County, N. Y.—BONDS NOT SOLD.—There were 
several bids for 6% bonds received at the offering on Peb. 10 of the $12,000 
registered gold school bonds—V. 112, p. 583—but the Board of Education, 
believing that a better price could be obtained, rejected these offers. 


OSWEGO, Labette County, Kans.—BOND SALE —An issue of 
$95,000 5% % tax-free internal improvement bonds has been sold to Stern 
Bros. & Co. and Prescott & Snider. both Kansds City, Mo. Denoms. 
$750 and $1,000. Date Jan 1 1921 Due $4,750 yearly on Jan. 1 from 
1922 to 1941, inclusive 

Financia! Statement 
Assessed valuation 1920 62 
Total bonded debt, including this issue 
Water-works and electric light bonds 
Net debt eg 
Population 1920, 2.386 


OWEN COUNTY (P. O. Spencer), Ind. BOND OFFERING —John A. 
Wells, County Treasurer, will receive bids -until 2 p.m. Feb. 25 for the 
following 5°: road-improvement bonds: 
$6,900 EW. Rucker et a! county unit road bouds. Denom. $690 Due 

$690 yearly on May 15 from 1922 to 1931, inclusive . 
16.900 George Knapp et al, Marion Twp., road bonds. Denom. $422 50 
Due $845 each six months from May 15 1922 to Nov. 15 1941, inel 

Date Feb. 15 1921 Int Me&N Certified check for $500 is required 

with each issue 


PARIS, Bourbon County, Ky.—BOND OFFERING.—Until 7:30 D. m, 
Feb. 24 proposals will be received for $25,000 5% street-impt. bonds by 
Date May 11921. Int.M.&N. Due $5,000 
yearly on Nov. 1 from 1922 to 1926. incl. Prin. and interest payable at 
the Bank of America, N. Y. Certified check for 10%, payable to C. K, 
Thomas, City Treasurer, required. 


PIKE COUNTY (P. O. Petersburg), Ind.—-BOND OFFERING —H. H 
Harmeyer, County Treasurer, will receive proposals until 1 p.m. Feb. 28 
for $42,000 444% ruad bonds Denom $700. Date Feb. 151921. Prin 
and semi-annual interest (MI. & N_) payable at Petersburg. Due $4,200 
each six months from May 15 1922 to Nov. 15 1926, inclusive. 

NO BIDS.—There were no bids for the $447,856 80 6% D. C. Houchin 
et al. drainage bonds offered on Feb. 14—V. 112, p. 491. 


PINE ISLAND, Goodhue County, Minn.—ADDITIONAL DATA .— 
The 6% water works bonds to the amount of $30,000 which were sold at 
par and interest on Dec 7 to the Northwestern Trust Co. and Gates, 
White & Co.. jointly. both of St Paul, are in denom. of $1,000 and are 
dated Oct. 11920 Int. A & O Due yearly from 1925 to 1940 incl 


POLLOKSVILLE, Jones County, No. Caro.—BOND OFFERING.— 
Bids will be received, it is stated, until Mar. 14 for an issue of $35,000 water 
and light bonds. 


PORTLAND, Ore.--BOND SALE —Improvement bonds to the amount 


$1,654,304 00 

188,713 68 
Ss : $1,000 00 
acs Mg ; 107.713 68 


of $337 .076.98 have been sold as follows: 
Western Bond & Mortgage Co —Par, accrued interest and a 
premium of $.63 per $1,000 for ......~.-$40,000.00 
WP. Snider—Par, accrued interest and a premium of $6.00 per 

$1,000 for _. ees 10,000.00 
Peninsula National Bank—Par, 

of $10.00 for_ _. wash diutibid obama 
(ommerce Mtge Sec. Co Par, accrued interest and a premium 

of 15¢. per $1,000 for__.- scaihiatal a aaa FT 
Freeman, Smith & Camp Co —Par, and accrued interest and a 

premium of $2.00 (for $50,000) _. aie etietitien aie ieiatoas' Se 
Freeman, Smith & Camp Co —Par, accrued interest and a pre- 

minum of $10.00 for.....-..-.-.-.----- i 100,000.00 
Lumbermen’s Trust Co —Par, accrued interest and a premium of 

5ic. per $1,000 for. ain ai aki dius uh to ort asto-al wi 1g and eave ia 
Catherine Bennett-——Par, accrued interest and a premium of 

$1 00 for ne gk z 3,000.00 

PORT OF ASTORIA (P. O. Astoria), Clatsop County, Ore.—-BOND 
OF FERING —Until 9:20 a. m Feb 23 George W. Warren. Secretary, will 
entertain bids for $300,000 6° gold coupon impt. bonds. Denom. $1,000. 
Date Jan. }] 192] Prin and semi-ann int. (J. & J.) payable at the Fiscal 
Agency of the State of Oregon in N. Y. Due Jan. 1 1931. Cert. check 
for 5°, payable to the Port of Astoria, required. Approving opinion as 
to legality of bonds will be furnished by Storey Thorndike, Palmer & Dodge 
of Boston. Lithographed bond forms will be furnished by the Port of 
Astoria 

DESCRIPTION OF BONDS —In connection with the sale of $500,000 
port bonds, report of which appeared in V. 112, p_285-—we are now in receipt 
of the following data: Denom $1,000. Date July 11920. Int. J. & J. 
Due July 1 1930 

POTTSVILLE, Schuylkill County, Pa.—BOND SALE.—On Feb. 8 
the issue of $4,200 5\%% fire dept. bonds—V. 112, p. 491—-was disposed of 
locally as follows: 

a i ts to sean P. Pewmen 2 par 

,600 to Herman cker at 

500 to Daniel p iuckenbill for $513 75, equal to 102.75. 

Date Jan. 1 1921. Due Jan. 1 1931; optional Jan. 1 1926. 

POWELL COUNTY SCHOOL DISTRICT NO. 41 (P. O. Helmville), 
Mont.—BOND OFFERING.—At 2 p. m. March 5 $1,200 6% 5-10-yr. (opt.) 
school bonds will be offered for sale. Denom. $100 Bids below par will 
not be considered. H. G. Rogers, Clerk. 

RANGER SCHOOL DISTRICT (P. O. Ranger), Eastland County, 
Tex.—BONDS VOTED —At the election held on Jan. 22—-V. 112, p. 285— 
the $250.000 5% 1-40 year serial bonds were sanctioned by a vote of 314 
to 1] Date of sale not yet determined. 
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RED BLUFF, Tehama County, Calif.—DESCRIPTION OF BONDS. 
—The $95,000 6% water system purchase bonds, awarded on Jan. 24 to 
the National City Co. at 101.88 and interest a basis of about 5.79%— 
V. 112. p. 678—are in denoms of 81 for $1,000 and 28 for $500 and are dated 
Jan. 11921. Int. J. & J. Due yearly on Jan. 1 as follows: $3,500 from 
1922 to 1948 incl., and $500 1949. These bonds are part of a $140,000 bond 
issue. The unsold portion ($45,000) will be sold later. 


ROCHESTER, N. Y.—NOTE SALE —On Feb. 16 the four blocks of 
notes offered on that date (V. 112, p. 678) were awarded as follows: 
$150,000 overdue tax notes, maturing 4 months from Feb. 21 1921, to 

Robert Winthrop & Co. of N. Y. at 5.90% interest plus $1 prem. 

80,000 school general notes, maturing 4 months from Feb. 21 1921, to 

Robert Winthrop & Co. of N. Y. at 5.97% interest 
105,000 general fund notes, maturing 4 months from Feb. 21 1921, to 
Robert Winthrop & Co. of N. Y. at 5.95% interest plus $1 prem. 
635,000 school general notes, maturing.4 months from Feb. 23 1921, to 
National Bank of Commerce of Rochester at 6% interest. 

NOTE OFFERING.—J. C. Wilson, City Comptroller, will receive bids 
until 2:30 p. m. Feb. 23 for $35.000 Brown Street Subway and $50,000 
war emergency notes, maturing four months from Feb. 28 1921. at the 
Central Union Trust Co. of New York, where delivery to purchaser is to 
be made on Feb. 28. Bidders must state rate of interest, designate denom- 
inations desired, and to whom (not bearer) notes shall be made payable. 


ROCKY FORD, Otero County, Colo.—BOND SALE.—Sidlo, Simons, 
Fels & Co. of Denver have purchased the issue of 6% main street paving 
bonds. Dated April 1 1921. Due on or before 10 years. The amount 
will reach from $175,000 to $200,000, according to requirements. 


ROGERS-EASTER ROAD IMPROVEMENT DISTRICT, Benton, 
Madison and Washington Counties, Ark.—BOND SALE —Stern Bros. 
& Co., of Kansas City, have been awarded $321,000 6% road bonds. 
Denom. $1,000. Date Dec. 1 1920. Prin. and semi-annual interest 
(M. & 8.) payable at the Chicago Title & Trust Co., Chicago. Due yearly 
on Sept. 1 as follows: $10.000 1923: $11.000, 1924; $12,000, 1925 and 1926; 
$13,000, 1927; $14,000, 1928; $15,000, 1929: $16,000, 1930; $17,000, 1931; 
$18,000, 1932; $19,000, 1933: $20,000, 1934; $21,000, 1935: $22,000, 1936; 
$24,000, 1937; $25,000, 1938; and $26,000, 1939 and 1940. 


ROGERSVILLE, Hawkins County, Tenn.—ADDITIONAL IN- 
FORMATION .—Further details are at hand relative to the sale of the 
$25,000 6% bonds, awarded on Nov. 19 last to Caldwell & Co. of Nashville 
at par and interest—V. 112, p. 285—Denom. $1,000. Date Jan. 1 1920. 
~~. " . & J. These bonds are part of a $75,000 water works and sewer 

nd issue. 


ST. MARTIN PARISH SCHOOL DISTRICT (P. O. St. Martinsville), 
La.—BOND OFFERING —PBids will be received up to 11 a. m. on Mar. 10 
by W.C. Perrault, Secretary of the School Board, for $300,000 5% 320-vear 
school bonds offered unsuccessfully on April 1 (V.110, p 1557). Denom. 


$1,000. Interest annual. Certified check for $7,500 required. 


ST. MARY’S COUNTY (P. O. Leonardtown), Md.—BOND OFFER- 
ING.—Proposals will be received until 1] a. m. Feb. 24 by Jos. I. Gough, 
Clerk of Board of County Comm'rs, for $50,000 6% coupon tax-free road 
bonds. Denoms. $100 and multiples up to $2.000. Date Mar. J 1921. 
Int. semi-ann. Due $2,000 yearly on Mar. 1 from 1926 to 1950, incl. 


SADDLE RIVER TOWNSHIP SCHOOL DISTRICT (P. O. Warren 
Point), Bergen County, N. J.—PRICE CORRECTION .—tThe bid sub- 
mitted by the United States Trust Co. of Paterson for the issue of 5% 
schoo] bonds awarded them on Feb. 5—V.112, p. 678—was $60 218 for 
$59,000 bonds, equal to 102.06, a basis of about 4.81%. Due $2,000 yearly 
on July 1 from 1921 to 1949, incl., and $1,000 July 1 1950. 


SALINA SCHOOL DISTRICT (P. O. Salina), Saline County, Kan. 
BOND SALE.—On Feb. 12 $65,000 5% school bonds were sold to Vernon 
H. Branch of Wichita at 95 flat. hese bonds were approved by the voters 
on Jan. 25 1921 by a vote of 1 Denoms. $500 and $1,000. 
Date Feb. 11921. Int. J. & J 


SANTA MARIA UNION HIGH SCHOOL DISTRICT, Santa Barbara 
County, Calif.—BIDS DECLINED—BONDS REOFFERED.—tThe fol- 
lowing are the names of the bidders who submitted bids on Feb. 7 for the 
purchase of the $400,000 6% school bonds—V. 112, p. 584—and the 
amounts bid by each respectively, to wit.: 

R.H. Mounton & Co. bid par, accrued interest and a premium of $14.300. 

Citizens National Bank bid par, accrued interest and a premium of $4,225. 

California Bank, Carstens & Earles, Inc., and California Co., bid par, 
accured interest and a premium of $11,046. 

jaa Trust & Savings Bank bid par, accrued interest and a premium 
oO , ; 

Los Angeles Trust & Savings Bank, Blyth, Witter & Company E. H. 
Rollins & Sons and William R. Staats Company, bid par, accrued interest 
and a premium of $9,328. 

Bond & Goodwin, The Anglo & London Paris National Bank, Blanken- 
horn-Hunter-Dulin Co., bid par, accrued interest and a premium of $13,125. 

Bank of Italy and Cyrus Pierce & Company bid par, accrued interest and a 
premium of $14.325. 

All of the foregoing bids were rejected and said bonds will be re-advertised 
for sale on March 7 1921, at 10 o’clock a.m. Said bonds will be sold as a 
whole or any portion thereof in the amount of $100,000.00 each, said portion 
to be grou and maturing (ten (10) each vear) as follows: 

(1) Numbers 1 to 50 maturing 1922 to 1926, and 
Numbers 351 to 400 maturing 1957 to 1961_____________ . $100,000.00 
(2) Numbers 51 to 100 maturing 1932 to 1936, and 
Numbers 301 to 350 maturing 1952 to 1956 
(3) Numbers 101 to 150 maturing 1932 to 1936, and 
Numbers 251 to 300 maturing 1947 to 1951 100,000.00 
(4) Numbers 151 to 250 maturing 1937 to 1946 100,000.00 


SHAW SEPARATE ROAD DISTRICT, Bolivar Count Miss.— 
BOND SALE.—The Liberty Central Trust Co. and Lewis Ww | Bren & 
Co., both of St. Louis, have purchased $150,000 6% tax-free bonds. De- 
nom. $1,000. Date Nov. 1 1920. Prin. and semi-ann. int. (M. & N.) 


payable at the Hanover National Bank, N. Y. Due yearly from 1921 to 


1945 inclusive. 

Financial Statement. 
Actual value of taxable property, estimated 
Assessed valuation taxable property, 1920 
Total bonded debt, including this issue 


SHELBY COUNTY (P. O. Shelbyville), Ind.—BOND OFFERING .— 
ls for the purchase of the following three issues of 5% road bonds 
will be received until 10 a. m. Feb. 25 by Geo. R. Carlisle, County Treas.: 
$15,800 Geo P. Fritts et al. Moral . bonds. Denom. $790. Due 
$790 each six months from May 15 1922 to Nov. 15 1931. incl. 
10,800 Earl T. Arbuckle et al. Union Twp. bonds. Denom. $540. Due 
$540 each six months from May 15 1922 to Nov. 15 1931, incl. 
10,440 ang a ae et al sae Semin ton tA 2 pons. Denom. $522. 
ue $:! each six months from May 15 1922 to Nov. 15 1931, incl. 
Date Jan.15 1921. Int. M.&N. 


SHELBY COUNTY (P. O. Sidney), Ohio.—BOND OFFERING.— 
Bids for $13,000 6% bridge bonds will be received until 12 m. Mar. 1 by 
W. A. Harman, County Auditor, Denom. $1,000. Date Mar. 1 1921. 
Prin. and semi-ann. int. (M. & 8S.) payable at the County Treasurer’s 
office. Due $1,000 each six months from Mar. 1 1922 to Mar. 1 1928, 
incl. Cert. check for $300, payable to the County Treasurer, required. 


SHERIDAN, Yamhill County, Ore.—BOND SALE.—Keeler Bros. 
Feb 


A495 to 1,016. 


of Portland were the successful bidders for the $11,000 6% 1-1 
mpt. bonds—V. 112, p. 396—on Feb. 7. $ % 1-10 year (opt.) 


SHREVEPORT, Caddo County, La.—BOND OFFERING —L. F. 
Clawson, Commissioner of Accounts and Finance, will receive bids until 
10 a. m. Feb. 23 for the following 5% bonds: 
$200,000 court house and jail bonds. Due yearly on Feb. 1 as follows: 

$2,000. 1922 to 1930 incl .; $3,000, 1931 to 1936 incl.; $4,000, 1937 
to 1942 incl. ; $5,000. 1943 to 1946 incl.; $6,000, 1947 to 1950 incl: 
$7,000, 1951 to 1953 incl.; $8,000, 1954 and 1955; $9,000, 1956 

bt and 1957; $10,000, 1958 to 1960 incl., and $11,000, 1961. 

225,000 fire alarm and fire station bonds. Due yearly on Feb. 1 as fol- 
lows: $2,000. 1922 to 1928 incl .; $3,000, 1929 to 1935 incl.; $4,000, 
1936 to 1940 incl.; $5.000, 1941 to 1944 incl.: $6, , 1945 to 
1947 incl.; $7,000, 1948 to 1950 inecl.: $8,000, 1951 to 1953 incl.: 
$9.000. 1954 and 1955; $10.000, 1956 and 1957; $11,000, 1958 
$12,000, 1959 and 1960, and $13,000, 1961. 





265,000 lib bonds. Due yearly on Feb. 1 as follows: $2,000, 1922 to 
1924 incl.: $3,000, 1925 to 1931 incl.; $4,000, 1932 to 1936 incl.; 
$5,000, 1937 to 1940 incl.: $6,000, 1941 to 1944 incl.; $7,000, 1945 
to 1947 incl.: $8,000, 1948 and 1949; $9,000, 1950 to 1952 incl.; 
$10,000, 1953 and 1954; $11,000, 1955; $12.000, 1956 and 1957; 
$13,000, 1958 and 1959; $14,000, 1960, and $15,000, 1961. ‘ 

160,000 impt. bonds. Due yearly on Feb. 1 as follows: $1,000, 1922 to 
1924 incl.: $2,000, 1925 to 1935 incl.; $3,000, 1936 to 1941 incl.; 
$4,000, 1942 to 1946 incl.; $5,000, 1947 to 1951 incl.; $6,000, 
1952 to 1954 incl.; $7,000, 1955 to 1957 incl.; $8,000, 1958 to 
1960 incl., and $9,000, 1961. 

250,000 public park and playground bonds. Due yearly on Feb. 1 as 
follows: $2,000, 1922 to 1925 incl.; $3,000, 1926 to 1932 incl.: 
$4,000, 1933 to 1938 incl.; $5,000, 1939 to 1942 incl.; $6,000, 1943 
to 1945 incl.; $7,000, 1946 to 1948 incl.; $8 .600, 1949 and 1950; 
$9,000. 1951 to 1953 incl.; $10,000, 1954 and 1955; $11,000, 1956 
and 1957; $12,000, 1958: $13,000, 1959 and $14,000, 1960 and 1961. 

100,000 sewer bonds. Due yearly on Feb. 1 as follows: $1,000. 1 922 to 
1933 incl : $2,000, 1934 to 1944 inel.: $3,000, 1945 to 1951 incl.; 
$4.000, 1952 to 1957 incl.; $5,000, 1958 to 1960 incl., and $6,000, 


1961. 
Denom. $1,000. Date Feb. 1 1921. Int. semi-annually payable at 
the Seaboard National Bank, N.Y. Cert. check on some nationa! bank In 
State of Louisiana or a local bank in the city of Shreveport for 3% of the 
amount of bid, payable to J. C. Flanagan, City Secretary-Treasurer, re- 
quired. The approving legal opinion of Jno. C. Thomson of N.Y. will 
be furnished the purchaser. Bids may be submitted for one or all issues. 
The bonds will be registered in accordance with law by the Secretary of 
State of Louisiana, will be ready for delivery on or about March 15 1921, 
at which time and place the successful bidder or bidders will be required to 
make payment for and accept delivery of same. 

Financial Statement Feb. 1 1921. 
Bonded debt (excluding these issues)___._-_------- 
Certificate debt (additional)_._______- 
Interest on sinking fund y 
Water works and sewer funds__ . 
Interest and sinking fund, Red River Traffic Bridge as ae 
Assessed valuation 1920_______ dies atk soca 
Actusl value (estimated) | 150,00 00 
TET AE SS Se EO EEA 874 


SOUTH SAN JOAYUIN IRRIGATION DISTRICT (P. O. Manteca), 
San Joaauin County, Calif.—BOND SALE.—It is reported that the 
$100,000 5%% bonds, which were offered on Feb. 15—V. 112. p. 584— 
have been sold. Date Sept. 1 1919. Due yearly on July 1 as follows: 
$5,000, 1950: $25,000, 1951: $30,000, 1952 and 1953; and $10,000, 1954. 


SPENCER COUNTY (P. O. Rockport), Ind.—BOND SALE.— 
The $39,600 5% Joshua Weatherholt et al. Ohio Twp. gravel road bonds 
offered on Feb. 15—V. 112, p. 492—-were awarded to the Grandview Bank 
of Grand View, at par. Date Feb. 15 1921. Due $2,000 each six months 
from May 15 1922 to May 15 1931, incl.; and $1,600 Nov. 15 1932. 


STOW TOWNSHIP CENTRALIZED SCHOOL DISTRICT (P. oO. 
Cuyahoga Falls R. F. D. No. 8), Summit County, Ohio.—BOND 
OFFERING.—Proposals will be received until] 12 m. March 8 by _H. J. 
Williamson, Clerk of Board of Education, for $100,000 6% school bonds. 
Denom. $1,000. Date April 1 1921. Prin. and semi-ann. int. (A. & O.) 
payable at the Falls Banking & Trust Co. of Cuyahoga Falls. Due yearly 
on Oct. 1 as follows: $2,000 1922 to 1926, incl.; $3,000 1927 to 1931, incl., 
and $5,000 1932 to 1946, incl. Certified check for 5% of amount of bonds 
bid for required. Purchaser to pay accrued interest 


SUGAR NOTCH SCHOOL DISTRICT (P. O. Sugar Notch), 
Luzerne County, Pa.—NO BIDDERS.—There were no bidders for the 
$100,000 5% school bonds offered on Feb. 12—V. 112, p. 584. 


SULLIVAN COUNTY (P. O. Sullivan), Ind.—BOND OFFERING.— 
Ed. P. Snow. County Treasurer, will receive bids until 10 a. m. Feb. 26 
for $10,300 Vincent Yeager et al. county line road impt. bonds. Denom. 
515. Date Feb. 151921. Int.M.&N. Due $515 each six months from 
May 15 1922 to Nov. 15 1931. incl. 

BOND SALE.—The two issues of 5% road bonds, aggregtaing $19,460 
offered on Feb. 15—V. 112, p. 678—were awarded to J. F. Wild & Co. of 
Indianapolis. Date Feb. 15 1921. Due $973 each six months from May 
15 1922 to Nov. 15 1931, incl. 


TACOMA, Wash.—BOND SALE —The following 6% impt. bonds 
were issued by the City of Tacoma during the months of December 1920 and 
January 1921: 
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Bonds Issued During December. 
Purpose. Date. 

5010 $3,205 95 Watermains Dec. 8 1920 

1223 74 00 Sidewalk Dec. 16 1920 


All the above bonds are subject to call yearly in December. 


Bonds Issued During January 
Sidewalk Jan. 28 1921 
1,496 15 Paving Jan. 12 1921 
5510 343 20 Street lighting Jan. 12 1921 
All the above bonds are subject to call yearly in January. 


TENNESSEE (State of).—BOND SALE.—The $1,000,000 5% 
tax-free memorial auditorium and capitol annex building bonds, 
Jan. 1 1921, which were offered without success on Jan. 10 (V. 112, p. 492), 
have been sold to Caldwell & Co. and the American National Securities 
Co., both of Nashville, jointly at par and accrued interest from Jan. 10 
1921 to date of delivery. 


TRUMBULL TOWNSHIP SCHOOL DISTRICT (P. O. Geneva 
R. F. D. No. 4), Ashtabula County, Ohio.—BOND OFFERING.—Jason 
Winters, Clerk of Board of Education, will receive bids until 1 p. m. March 
19 for $36,000 6% school bonds. Denom. $1 . Date March 1 1921. 
Int. semi-ann. ue $1,000 yearly on March 1 from 1924 to 1959, incl. 
Certified check on some solvent bank for 5% of amount of bends bid for, 
payable to the Board of Education, required. Purchaser to pay accrued 
interest. 


UMATILLA COUNTY SCHOOL DISTRICT NO. 61, Ore.—AMOUNT 
OF BONDS SOLD.—CORRECTION .—The 6% school bonds which were 
sold to Clark, Kendall & Co. of Portland, amounted to $54,000 (not $60,000 
as stated in V. 112, p. 584). The bonds bear the following description: 
Denoms. $1,000 and $500. Date Feb. 11921. Int. F.& A. Due Feb. 1 
1941. Bonded Debt (including this issue) $70,000. Sinking fund $3,200 

value, $1,340,194. The announcement of the sale of the said 
bonds under Dist. No. 16 which appeared in V. 112, p. 679——was incorrect. 


UNION CITY, Randolph County. Ind.—BONDS RE-OFFERED — 
The $40,000 6% coupon school-aid bonds which failed to sell when offered 
on Jan. 24 (V. 112, p. 492) are being re-offered. This time Thos. B. Mason, 
City Clerk, will recetve proposals until 7:30 p.m. Mar.14. Denom. $500. 
Date Mar. 14 1921. Int. J. & J. Due Jan. 2 1931. Purchaser to pay 
accrued interest and furnish the bonds. 


VANDERBURGH COUNTY (P. O. Evansville), Ind.—BOND SALE. 
—The six issues of 444% road-impt. bonds, aggregating $157,240, offered 
on Feb. 10 (V. 112, p. 584), were awarded at par and interest as follows: 
$22 440 Creek Road, Pigeon Twp.. bonds to P. J. Euler of Evansville. 

Denom. $1,122. Due $1,122 each six months from May 15 1922 
to Nov. 15 1931, inclusive. 

12,200 Buena Vista Road, Center Twp., bonds to Friday & Mauer of 
Evansville. Denom. $610. Due $610 each six months from 
May 15 1922 to Nov. 15 1931, inclusive. 

40.600 Green River Road, Center Twp., bonds, to P. J. Euler of Evans- 
ville. Denom. $2,030. Due $2,030 each six months from May 15 
1922 to Nov. 15 1931, inclusive. 

33.200 Lower West Franklin Road, Perry Twn., bonds to John F. Ed- 
mond of Evansville. Denom. $1,660. Due$1,660 each six months 
from May 15 1922 to Nov. 15 1931, inclusive. : 

32.800 Oak Grove Road, Knight Twp., bonds, to Smith & Trusser of 
Evansville. Denom. $1,640. Due $1,640 each six months from 
May 15 1922 to Nov. 15 1931, inclusive. 

16,000 Lynch Road, Center Twp., bonds to August Peters of Evansville. 
Denom. $800. Due $800 each s& months from May 15 1922 to 
Nov. 15 1931, inclusive. 

Date Feb. 10 1921. Int. M. & N. 


VIGO COUNTY (P. O. Terre Haute), Ind.—NO BIDS RECEIVED .— 
No bids were received for the two issues of 5% bonds, aggregating 
$19,460, offered on Feb. 15.—V. 112, p. 679. 


Dist.No. Amount. 


1228 
4063 


$694 95 Jan. ; 
Jan. 


Jan. 
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VISALIA, Tulare County, Calif.—DESCRIPTION OF BONDS.—The 
$100,000 6% sewer-system bonds which were sold on Jan. 24 to the National 
City Co. at 102.31, a basis of 5.72% (V. 112, p. 679) answer to the following 
description: Denom. $1,000. Date Jan.81921. Int.J.&J. Due $4,000 
yearly on Jan. 8 from 1922 to 1946 incl. 


WABASH, Wabash County, Ind.—BOND SALE.—The $30,000 
coupon refunding bonds, which were offered on Jan. 25—V. 112, p. 396— 
have been sold to J. F. Wild & Co. of Indianapolis, for $30,326 (101.086) 
a Due $1,000 each six months from Jan. 15 1923 to July 15 


WAGON MOUND SCHOOL DISTRICT (P. O. Wagon Mound), 
Mora County, N. Mex.—BOND OFFERING .—The Clerk Board of Educa- 
tion will sell at public auction on Mar. 21 at 10 a. m. $65,000 6% 10-30-year 
(opt.) bonds. Denom. $500. Date Feb. 1 1921. Prin. and semi-ann. 
int. payable at the office of*the County Treasurer or at the National Bank 
of Commerce, N. Y., at option of holder. Cert. check on a national 


bank for $7,500 required. 


WARREN COUNTY (P. O. Vicksburg), Miss.—PART OF TOTAL 
ISSUE SOLD.—Road bonds to the amount of $110,000 have been sold. 
These bonds are part of a total issue of $500,100. The unsold portion, 
which is $390,100, will be sold soon as 6s. 


WASECA COUNTY (P. O. Waseca), Minn.—BOND SALE.—Accord- 
ing to re . bonds for County Ditch No. 19, to the amount of $19,000, 
were sold to 2 Minneapolis company at a meeting of the County Commis- 
sioners on Feb. 19. aim .«Z£ 


WASHINGTON COUNTY (P. O. Salem), Ind.—BOND OFFERING — 
W.L. Taylor, County Treasurer, will receive bids until 1:30 p.m. Feb. 21 
for $14,000 4%% Arthur S. Martin et al. Washington Twp. road bonds 
Denom. $700. Date Feb. 7 1921. Int. M. & N. Due $700 each six 
months from May 15 1922 to Nov. 15 1931 incluisve. 


WASHINGTON SCHOOL TOWNSHIP (P. O. Broad Ripple), Marion 
County, Ind.—BOND SALE.—The $5,000 6% school bldg. bonds, which 
were offered on Feb. 14—V. 112. p. 585—were purchased by James M. 
Johnson, of Indianapolis at par. Date Feb. 11921. Due $500 yearly on 
Feb. 1 from 1922 toe 1931, incl. 


WELLESLEY, Norfolk County, Mass.—TEMPORARY LOAN.— 
A temporary loan of $75,000, dated Feb. 15 and maturing Nov. 15 1921, 
has been awarded to F. S. Moseley & Co. of Boston on a 5.80% discount 


WORCESTER, Worcester County, Mass.—TEMPORARY LOAN.— 
The city has negotiated a loan of $350,000, dated Feb. 16 and maturing 
Oct. 31 1921. Salomon Bros. & Hutzler took $200.000 of the notes on a 
5.68% discount basis, plus $7 premium, and Wise, Hobbs & Arnold took 
the remaining $150,000 at 5.36% discount. 


YADKIN COUNTY (P. O. Yadkinville), No. Caro.— BOND SALE.— 
The $90,000 30-year road bonds offered on Jan. 26 (V. 112, p. 287) have 
been sold to C. . Malone & Co. of Asheville at 96.45 for 6s, a basis of 
about 6.27%. Date Jan. 1 1921. 


YORK TOWNSHIP SCHOOL DISTRICT (P. O. Wauseon), Fulton 
County, Ohio.—BONDS DEFEATED .—It is reported that at a recent 
= the voters defeated a proposition to issue $225,000 school-building 

n 


CANADA, its Provinces and Municipalities. 


BURNABY, B. ‘C.—DEBENTURES OFFERED LOCALLY.—It is re- 

rted that $60,000 6% water-works debentures maturing Dec. 31 1940 and 

74,000 6% school debentures maturing Dec. 31 1934 are being offered to 
local citizens at par. 


CHILLIWACK, B. C.—DEBENTURE OFFERING.—Chas. W. Webb. 
Municipality Clerk-Treasurer, will receive bids until Feb. 21 for the pur- 
chase of $46,000 6% 10-year debentures. 


CORNWALLIS R. M., Man.—DEBENTURE SALE.—tThe ‘Financial 
Post”’ re s the sale of $100,000 5%% 30-year road debentures to Uni- 
cume & Burns of Brandon on a 6%% basis. 


DANVILLE, Que.—DEBENTURE OFFERING .—Proposals will be re- 
ceived until Mar. 7 by C. C. Brown, Secretary-Treasurer, for $18,000 6% 
a. * ene May 1 1940 and $15,000 6% debentures maturing 
ov. , 


DAUPHIN, Man.—DEBENTURE SALE.—lIt is reported that C. H. 
Burgess & Co. have purchased $64,000 debentures of this municipality. 


DAUPHIN SCHOOL DISTRICT (P. O. Dauphin), Man.—BOND 
OFFERING .—Proposals will be received until Feb. 25 by R. M. Cardiff 
for $30,000 6%% 20-year debentures. 


DRUMHELLER MUNICIPAL HOSPITAL DISTRICT NO. 3 (P. O. 


Drumheller), Alta.—DEBENTURE OFFERING.—S. P. Williams, Secre- 














EDMUNDS, B. C.—DEBENTURE SALE.—Weare advised that $60. 
water-works and $74,000 school 6% debentures have been sold toselt Pa 
ar and interest. Denom. $100 and $500. Date Jan. 241921. Int.J3.& 

School debentures mature 1955 and water-works debentures 1940. 


FORDWICH, Ont.—DEBENTURES VOTED—The yers h 
passed a by-law authorizing the issuance of $12,000 boaro-abietite A oe 
tures, it is reported. 


FREDERICTON, N. B.—DEBENTURE SALE.—The $120,000 5% 
debentures offered on Feb. 15—V. 112, Ds 679—were awarded to the 
ty Securities Corp. of St. John, at 90.676. Due serially from 1924 to 


GIBERT PLAINS R. M., Man.—DEBENTURE SALE.—Newspapers 
report that $30,000 6% 30-installment Provincial-Guaranteed debentures 
have been sold to W. L. McKinnon & Co. 


GORRIE, Ont.—DEBENTURES VOTED.—It is reported that the rate- 
payers recently voted favorably on the question of issuing $12,000 hydro- 
electric debentures. 


NEW WESTMINSTER, B. C.—DEBENTURE SALE.—According to 
reports the Royal Financial Corp. has purchased at 87.06 an issue of $35,000 
6% debentures, maturing Dec. 1 1939. 


NORTH VANCOUVER, B. C.—DEBENTURE SALE.—A block of 
$41,000 6% debentures, maturing July 1 1940, has been sold, it is stated, to 
the Royal Financial Corp. at 84.58, a basis of about 7% %. 


PETERBORO, Ont.—DEBENTURES AUTHORIZED.—It is reported 
that the Council has adopted a by-law providing that $350,000 be borrowed. 
b ~ ‘eeeaaaas issue, for the purchase of a site and the erection of a filtration 
plant. 


_POINT EDWARD, Ont.—DEBENTURE OFFERING.—David Suhler, 
Village Clerk, will receive bids until 7 p. m. Feb. 23 for $24,000 7% public- 
school debentures. Due in installments beginning Dec. 31 1921. 


PORTAGE LA PRAIRIE, Man.—DEBENTURE SALE.—On Feb. 1] 
A. E, Ames & Co. of Toronto were awarded the $34,000 electric light and 
$20,000 water works 6% coupon debentures—V. 112, p. 493—at 93.69. 
a basis of about 6.56%. Date Jan. 21920. Due June 2 1940. 


ROCK WOOD R. M. (P. O. Stonewall), Man.—DEBENTURE SALE. 
—QOn Feb. 10 $52,878 59 6% 30-year installment coupon road debentures 
were awarded to J. A. Thompson & Co. of Winnipeg at 95.77. Date 
Nov. 11920. Interest annually on Nov. 1. 


ROSSLAND, B. C.—DEBENTURE SALE.—Gillespie, Hart & Todd 
have purchased, it is stated, $11,500 7% 20-year debentures. 


SASKATCHEWAN SCHOOL DISTRICTS, Sask.—DEBENTURE 
SALES.—The following, according to the ‘‘Monetary Times,’’ is a list of 

% school debentures, aggregating $46,175, reported sold by the Loca) 
Government Board from Jan. 15 to 29: Pizarro, $1,000 10-years, W. 
Foster, Marengo, and A. Tisdale, Loverna; Winter, $1,100 8-years, J. B. 
Dearing, Senlac; Lake Valley, $16,000 20-years, Waterman-Waterbury 
Mfg. Co., Regina; Neepawa, $4,200 15-years, H. J. Birkett, Toronto: 
Findlater, $7,800 20-years, Khedive, $7,000 15-years, Harris, Read & Co.. 
Regina; Hoosier, $1,100 10-years, Mrs. 8S. Doyle, Hoosier; Trombley, $1,200 
10-years, Chas. Bouchier, Crystal Springs; Belleville, $1,500 20-years. 
Frank Hourd, Kennedy; Grain Belt, $4,275 10-years, K. Julson, Gull Lake: 
Campbellville, $1,000 10-years, W. H. Coak, Star City. 

DEBENTURES AUTHORIZED .—The following is a list of authoriza- 
tions of 8% 10-year debentures granted by the Local Government Board 
during the same period: Crest, $5,000; Cupar, $3,000; Meeting Lake, $2,500: 
Little Bridge, $4,600; Harptree, $3,500; Pretty Valley, $5,000; Natika., 
$4,300. Ten-year 8% installment, Bukowina. Four-year annuity 8%. 
Middle Lake. 

TORONTO, Ont.—DEBENTURE OFFERING.—Thomas L. Church, 
Mayor and Chairman of Board of Control, will receive bids until 12 m. 
Feb. 22 for the purchase of the following 6% coupon (with privilege of 
registration) serial debentures: 
debentures issued on account of the acquisition and rehabilita- 
tion of the Toronto Railway Co., as provided for in the plan 
favorably voted upon recently—V. 111, p. 2424 & 2442, and 


V. 112, ai 258. 
2.537.000 school debentures. 
Denom. $1, . Prin. and semi-ann. int. payable at Toronto. Certi- 
fied check for 2% of amount bid for required. Engraved debentures will be 
ready for delivery at the office of the Commissioner of Finance on March 7. 


TRAIL, B. C.—DEBENTURE OFFERING.—Proposals for the purchase 
of $37,000 7% coupon 20-year water-works debentures will be received until 
8 p. m. March 7 by Wm. E. B. Monypenny, City Clerk. Prin. and semi- 
ann. int. payable in Trail, Toronto or New York, at option of holder. 


WINNIPEG, Man.—OPTION GRANTED.—When they were awarded 
ee Tone 6% 20-year debentures at 97.89—V. 112, p. 679-—W 






































ge yg FF wg de will seomve bide until Mar. 26 for $28,000 — ~A % Co. were Slee granted x, | eptien on an additional $500,000 6% 
NEW LOANS FINANCIAL NEW LOANJ 
Song ee MUNICIPAL BONDS = 
NEW LOAN oyty, Sonny. schon Dowie a Pesca Bieeas SEALED BIDS 
City of P hiladelphia somenes: Circulars on request. For TRAE Bassinet. Va., 
5 Per Cent Bonds HAROLD G. WISE oe 


Due January 1, 1951 


& 
HOUSTON COMPANY TEXAS 


Hetablished 1915 


Sealed bids will be received by the 
undersigned as chairman of the Finance 
committee of the Council of the town 





Price: 104 & interest 
To Net about 4.75% 





Biddle & Henry | 


104 South Fifth Street 
PHILADELPHIA 


Prieate Wire to New York 
Cali Canal 8437 





AMERICAN MFG. CO. 


CORDAGE 


MANILA, SISAL, JUTE 


Noble and West Streets, Brooklyn, N.Y.City 


of Martinsville, Va., at the office of 
the Clerk of the Council of said town, 
until SATURDAY, MARCH 5, at 
12 o’clock noon (at which time and place 
said bids will be opened and accepted 
or rejected), for all or any part of an 
issue of $250,000 of the bonds of. said 
town for school building and street 
improvement, dated April 2, 1921, 
bearing six per cent interest, evidenced 
by coupons payable semi-annually, said 
bonds maturing 34 years after date, 
the right being reserved to reject any 
and all bids. Two per cent deposit 
(by certified check) required with bid. 








United States and Canadian 
Municipal Bonds. 


WADDELL - 
Ground Floor Singer Building - 
0 hits Sr unk 

















| 16 Exchange Place 





New Jersey 
Securities 


OUTWATER & WELLS 


Jersey City, N. J. 


Description and financial statement 
furnished on request. 


J. D. SPARROW, 


Chairman of Finance Committee. 
| Feb. 10, 1921. 
Attest: A. S. GRAVELY, Clerk. 





Tel. 20 Montgomery 








INVESTMENT MEN WANTED 





——— 


SECURITY SALBSMAN—New York Invest- 
ment House has an opening for an experienced 
and successful salesman. Address Box H6, 
care of Pinancial Chronicle, 90 Pine Street, 
New York City. 





BOND SALBGMAWN sought by old New York 
Stock Exchange House. Must be experienced 
bond man with established clientele. Confi- 
dentially address Box H4, care of Financial 
Chronicle, 90 Pine Street, New York City. 





SUCCESSFUL SEOURITY SALESMAN to sell 
railroad and manicipal bonds; high calibre 
applicants only would interest us. Address, 
with assurance that replies will be held in 
confidence, Box F-16, care of Financial Chron- 
icle, 90 Pine Street, New York City. 








TRADERS WANTED 





NEW YORK @8TOCK BEXCHANGE HOUSE 
has an opening for an experienced Trader. 
Must be well recommended. Address Box Hl, 
care of Pinancial Chronicle, 90 Pine Street, 
New York Oity. 


RA AOE EL ALOT 





—— 





SEEKING CAPITAL 





A BELGIAN EX-OFPFIOER, having fought 
throughenut the entire war, now seeks American 
capital in order te set up in the devastated 
region ef Belgium or France a brick-making 
enterprise of most advantageous openings. 
Mintmum capital required, $65,000. Address 
Box F i, care of Pinancia!l Chronicle, 90 Pine 
Street, New York City. 








CUSTOMERS’ MEN WANTED 





OUSTOMERS’ MAN—Large Consolidated House 
has an opening for customers’ man controlling 
active accounts. Exceptional opportunity for 
the right man. Address Box E 8, care of 
Financia! Chronicle, 90 Pine Street, New York 
Oity. 








STATISTICIANS WANTED 





NEW YORK STOCK EXCHANGE FIRM 
has an opening for a statistician experienced 
in the analysis of securities. Address in con- 
fidence Box G-14, care of Financial Chronicle, 
90 Pine Street, New York City. 





REPRESENTATION WANTED. 


Executives—Sales Representatives 


Two high-powered, reliable business men, with 
12 years’ experience merchandising, selling and 
financing, one a graduate mechanical and elec- 
trical engineer, both sales managers for years, 
would consider assignments as Middle West 





representatives of one or more commercially- | 


proven manufacturers’ lines, with headquarters 
preferably Chicago. Can furnish excellent ref- 
erences. None but legitimate propositions will 
be considered. Address Box H-8, care of Finan- 
cial Chronicle, 90 Pine Street, New York City. 








PARTNER WANTED. 





PARTNER WANTED—Experienced bond man 
and executive who controls a large and growing 
investment business of the highest character, 
desires an active partner with experience, in- 
tegrity and a limited amount of capital. All 
correspondence will be treated as confidential. 
Address Box 48, care of Doremus & Co. 
44 Broad St., N. Y. 


sednceaeeietentahaeseaiatintaadianienmaiittiatitaia nent 


EXECUTIVES SEEK POSITIONS 











EXECUTIVE, in financial institution, or indus- 
trial corporation. COollege and university 
graduate, 31, technically trained; six years of 
varied industrial experience in costs, sales and 
accounting, four years of financial experience, 
in investigation and statistics. Writer, posted 
on European economic conditions. Keen ana- 
lyst, versatile, hard worker. Address Box 
F-20, care of Financial Chronicle, 90 Pine 
Street, New York City. 





EXPERIENCED EXECUTIVE possessing un- 
usual ability for organizing and management, 
desires to make a new business connection. 
Address Box E-2, care of Financial Chronicle, 
90 Pine Street, New York City. 








BUSINESS OPPORTUNITIES 





WE HAVE an up to date plant which coste 
$300,000 for tanning hides, side, kip cals, dry 
or green salted. Our organization is made up 
of thorough leather men. We also have a good 
selling organization in Boston to sell the 
finished merchandise. We are seeking some 
hide concern or bankers who are ready to tan 
skins on contract. Prices for tanning are 20% 
lower than last year. Address Box E 3, care of 
Financial Chronicle, 90 Pine Street, New York 
City. 














USE IT 





clientele or a Trader that 


Rates: Positions 


Keep this Department 
occasion arises. 





Whether you are in need of a Salesman with a 


Statistician capable of organizing a Statistical Depart- 
ment, an ad inserted in this Department will bring 
applicants from among the best to be had. 


Wanted 
Equipment For Sale, 10 cents per word, figure or initial, 


with a minimum charge of $3.00; Investment Men, 
Traders and Statisticians Wanted, 


word, figure or initial, with’a minimum charge of $6.00 


can initiate business or a 


and Office and Bank 


etc., 15 cents per 


in mind for use when the 

















POSITIONS WANTED 





CONNECTION WANTED with strong bond 
house—by a man now holding lucrative man- 
agerial position at good salary. Only connec- 
tion with some prominent concern handling 
highest class of securities, including large syn- 
dicate offerings, desired. Has had long ex- 
perience in municipal and corporation issues 
and has valuable acquaintance in Philadelphia 
and eastern Pennsylvania. Can sell personally. 
manage salesmen and produce results. Profit- 
sharing basis with modest drawing account 
preferred to straight salary. Address Box F-2, 
care of Financial Chronicle, 90 Pine Street, 
New York City. 





TRADER—College graduate, one year of law, 
with six months’ experience in Wall Street, 
well recommended and with previeus connec- 
tions of the best, desires to learn trading. 
Opening which offers opportunity of becoming 
conversant with all phases of the investment 
business preferred. Address Box H-20, care 
of Financial Chronicle, 90 Pine Street, New 
York City. 





BOND TRADER—Yeung university graduate, 
just released from military service abroad, 
formerly with one of the oldest Stock Exchange 
houses in New York, is seeking a position 
carrying with it the oppertunity to learn the 
Bond and Unlisted Trading Business. Salary 
is of secondary importance, provided ability 
and energy will pave the way for a future. 
Address Box F-3, care of Financial Chronicle, 
90 Pine Street, New York Oity. 





STATISTICIAN, capable of answering inquiries 
on all classes of securities, making specific 
reports on individual companies and drawing 
up circular matter, wishes pasition. Good 
reasons for making change. Address Box H5, 
care of Financial Ohronicle, 8@ Pine Street, 
New York City. 





GENTLEMAN with training and experience in 
trading, handling special markets and sales- 
men’s work open for proposition: references 
exchanged; replies treated confidential. Ad- 
dress Box G-20, care of Financial Chronicle, 
90 Pine Street, New York Oity. 





SALESMAN, experienced, that can furnish the 
best of references as to his charcater, ability 
and integrity, seeks position with New York 
Investment House. Address Box H3. care of 
Financial Chronicle, 90 Pine Street, New York 
City. 





STATISTICIAN capable of preparing circulars, 
answering inquiries to advertisements and 
analyzing railroad, public utility and industrial 
stocks and bonds as well as foreign government 
bonds. Address Box H2, care of Pinanciat 
Chronicle, 90 Pine Street, New York City. 





BOND TRADER wishes to make connection 
with a New York Stock Exchange house; have 
had 20 years’ experience in Wall Street; now 
associated with prominent Stock Exchange 
house. Address BoxG-1l1, care of Financial 
Chronicle, 90 Pine Street, New York City. 





STATISTICIAN—Specialty graphical illustra- 
tions, analyses and studies; commercial, finan- 
cial, engineering: university graduate; age 26. 
Box G-10, care of Financial Chronicle. 90 Pine 
Street New York City. 





BOND HOUSE ENGAGEMENT sought by an 
engineer whe is desirous of learning the bond 
business. Address Box G-l, care of Financial 
Chronicle, 90 Pine Street, New York City. 





UNLISTED TRADER would like to make con- 
nection with New York house. Address 
Box H7, care of Financial Chronicle, 90 Pine 
Street, New York City. 





STATISTIOIAN thoroughly familiar with gather- 


Chronicle, 90 Pine St., New Yerk City. 








BANK EQUIPMENT FOR SALE. 


Brense and walnut rai). walnut desks, scresn. 
for Tellers’ cages, all in very fine condition. 








Nationa] Exchange Denk, Leckpert, New York. 
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Chas. 0.Corn Pau) Schwarz 
August Schierenberg Frank A. Kimball 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 


New York Cotton Exchange 
New Orieans Cotton 

New York Produce 

New York Coffee Exchange 





Geo. H. M Fadden & Bro. 


COTTON MERCHANTS 
PHILADELPHIA 
NEW YORK 
25 Broad Street 
67 Worth Street 
Dealers in American, Egyptian and 
Foreign Cottons 


FOREIGN CORRESPONDENTS. 
Frederie cocee & Co., Liverpool. 
N. V. M ‘s Cie voor Import en Export, 
Societe @'Importation et de Commission, Havre 
ag rey ~~ ' . 
Reinhart & Alexandria 


Geo. H. MecBadden South — 
Inc.. Lima, Peru. 


Henry Hentz & Co. 
William Street 36 Con Street 
NEW YORK BOSTON, MASS. 
COMMISSION MERCHANTS 
AND BROKERS 

New York oon ell 
New York Coffee & 8 
ew ee 
New York Produce Sathana 
Chieago 












can Company, 










nge 


Beard of Trade 
Agsociate Members of 
Liverpeo!] Cotton 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments 


GWATHMEY & CO. 


20-24 EXOHANGE PLACE, NEW YORK 
475 FIFTH AVENUE, NEW YORK 





Asseciation 








NEW 

NEW YORK OOPFEE EXOHANGE 

NEW YORK PRODUCE EXOHANGE 

NEW ORLEANS COTTON EXCHANGE 
ASSOCIATE MEMB 


LIVERPOOL COTTON ASSOCIATION 


Stephen M. Weld & Co. 


COTTON MERCHANTS 
82-92 Beaver Street, New York City 









PHILADELPHIA, 
FALL RIVER UTIOA, N. Y., 
PROVIDENCE & CO., 
NEW BEDFORD, LIVERPOOL. 





ROBERT MOORE & CO. 


Mills Building 
16 Broad Street, N. Y. 


COTTON MERCHANTS 
Members New York Cotton Exchange 


STEINHAUSER & CO. 
WILLIAM RAY & CO. 


BROKERS. 
ine New York 


Hopkins, Dwight & Co. 
COTTON 









New York 
on 





and 
COTTON-SEED OIL 
COMMISSION MERCHANTS 
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Reem 66, Cotten Exchange Building 
NEW YORK | 


OF ILLINOIS CHICAGO 


Under National, State and 
Clearing House Supervision 


Accounts of banks and 
ers received 


Correspondence invited 
Efficiently equipped to 





Capital & Sur- 
plus $7 ,000,000 


Deposits 
pos' $60,000,000 


uteniegneetaetimanetl 











Bond Suggestions 


Bonds purchased at this time 
will enable investors, using 
care and discrimination, to 
obtain an outlet for their sur- 
plus funds at attractive rates. 


In a cireular just issued we 
suggest a diversified list of 
well-secured railroad, industrial 
and publie utility long- 
term bonds to average about 
7 per cent. 


Sent on request for C-77. 


HUGHES & DIER 


Stocks—Bonds—Grain 
and Pitts 


Members Stock eh a Chi _ 
of Trade, N.Y. Produce Exch. 
42 New Street, New York | 

Telephone Broad 5140 ) 





509 Fifth Ave. Tel. Vanderbilt 9533 
67 W. 125th St. Tel. Harlem 5651 
Philadelphia Pittsburgh Cleveland 






























How Peabody Service 

Increases the Value of 

Coal Property Investments 
(One of a Series) 

—cAs Financier 
Thirty-seven years’ experience 
enables us to pass sound judg- 
ment on your property’s mer- 
chantable possibilities — and 
help to finance it when neces- - 
sary. In the last ten years we 
have successfully marketedover 
thirty million dollars of coal 
securities. 


Service based on 37 years’ 
successful Ownership 
Experience 
Our complete service in coal 
property management includes 
Financing, Operating and Sell- 
ing—every phase the practical 
development of our long expe- 
rience as owners and managers 
in virtually aM important 

bituminous fields. 


Write for booklet 


PEABODY 


COAL. COMPANY 
Founded 1883 
332 So. Michigan Ave. - CHICAGO 


Operating 36 bituminous mines in -11 fields with 
; annual capacity of 18,000,000 tons 














CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, - 


Surplus and Undivided Profits, - 


- $2,000,000.00 
$14,717,784.61 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 


mittee, Court 


epositary and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 
It holds and manages securities and other property, real and personal, for 


estates, corporations and individuals, and acts as Trustee under 


te mort- 


gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 
EDWARD W. SHELDON, President 


WILLIAM M. KINGSLEY, Ist Vice-Pres. 
WILFRED J. WORCESTER, Secretary 
CHARLES A. EDWARDS, Asst. Secretary 
WILLIAM C. LEE, Assistant Secretary 
WILLIAM G. GREEN, Assistant Secretary 


WILLIAMSON PELL, Vice-President 
FREDERIC W. ROBBERT, Asst. Secretary 
ROBERT S. OSBORNE, Asst. Secretary 
THOMAS H. WILSON, Asst. Secretary 
ALTON S. KEELER, Asst. Secretary 


TRUSTEBS 


JOHN A. STEWART, Chairman of 
EDWARD W. SHELDON 





WILLIAM ROCKEFELLER 
LYMAN 











the Board i 
CORNELIUS N. BLISS, JR. 












FRANK HAUNCEY KEEP ENRY W. de FOREST 
JOHN J. PHELPS ARTHUR CURTISS J VINOENT ASTOK 
LEWIS CASS LEDYARD WILLIAM M. KIN WILLIAM SLOANE 
LYMAN J. GE WILLIAM STEW 
PAYNE WHI Y OGDEN MILLS 

en ee me a 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 
NEW YORK 
Established Over 88 Years 
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Financial 


POD PGP el 


MUNICIPAL BONDS 





We know that offerings were 
never so attractive as to net 
yield as they are right now. 
And we have lalized in 
Municipal Bonds for more than. 
a quarter of a century—‘‘26 
Years Devoted to Making 
Safety a Certainty.”’ 


Send for List 
Bolger, Mosser & Willaman 


CHICAGO DETROIT 


MUNICIPAL BONDS 











Specializing in high grade 
issues of Municipal Bonds of 
the South and Mid-West, 
we invite 
investors interested in se- 
curities of this character. 


MORTGAGE TRUST 
stLous COMPANY *ssouri 


BROADWAY AT PINE 








RADON, FRENCH & CO. 


INVESTMENT 

SECURITIES 
We purchase and underwrite entire issues of 
bonds and stocks of established corporations. 
We offer high-grade investment opportunities 
in the securities of muniolpalities, public 
utilities, and well established industrial cor- 
porations. 

Correspondence Invited 

111 WEST MONROE STREET 


CHICAGO 


McClellan & Campion 


ENGINEERING & MANAGEMENT. 





141 BROADWAY 
NEW YORK CITY 


EMERY, PECK & ROCKWOOD 
INVESTMENT SECURITIES 


Centinental & Commercial Bank Building 
CHICAGO 


Railway Exchange Building 
MILWAUKEE 


WE OFFER AT MARKET 


Amer. c. Chem. Co. S. F. 7™%s 
fae A Os 8. F. 643 
Deere & Co. 8. F. 7%s 


DeLaval Separator Co. 8. F. 8s 
Pfister & Vogel Leather Co. 8. F. 7s 


RUTTER, LINDSAY & CO., Inc. 


Temicace”’ 3 
FIRST NATIONAL BANK 
\ RICHMOND, VA. 
Capital and Surplus - $3,000,000.00 
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Salmon River Power Company 
Firet 5%, due 1952 


SEASONGOOD, HAAS & MACDONALD 


Members New York Steck Exchange 
6@ Broadway New York 


} 
' 
oy | 
inquiries from | 
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Central Bond& Mortgage Co. 


208 South LaSalle Street 
CHICAGO 


Investment Bankers 


Private Wires to the East and Southwest. 
Listed and Unlisted Securities 


Dodge & Ross 


Investment Bankers 
Underwriters and Distributers of Investment 
Securities 


Public Utility 
and 
Industrial Issues 


Bought Sold Quoted 
111 W. MONROE ST., CHICAGO 


C. F. Childs & Company 


Specialists 
Government Bonds 








CHICAGO 
208 So. La Salle St. 


NEW YORK 
120 Broadway 


STEVENSON BROS. 
& PERRY, INC. 


Investment Securities 


105 So. La Salle St., CHICAGO 
Telephone Randolph 5520. 


|W. G. SOUDERS & CO. 
INVESTMENT SECURITIES 


208 South La Salle Street, 
CHICAGO 











New York 
Milwaukee 


Detroit 
Grand Rapids 





P. W. Chapman & Company 
INVESTMENT SECURITIES 


113 South La Salle St., 
CHICAGO 


11§ Broadway 
NEW YORK 
LONDON 








Henry S. Henschen & Co. 


INVESTMENT BANKERS 
208 Se. La Salle St. 
CHICAGO 


Buy and Sell High-Grade Bond 

















—_ 








Attractive Municipals 


The following tax-exempt bonds 
rd selected from our municipal 
s 
Fort Worth, Texas, 6s, 1922-44 
Montgomery Co., Ohio, 5%s, 
1929-57 


Nash Co., N. C., 6s, 1923-42 
Electra, Texas, 6s, 1922-33 


Palm Beach, Florida, Sch. Dist. 
No. 1 6s, 1924-43 


Hamtramck Le Wayne Co. 
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111 BROADWAY, NEW YORK 
CHICAGO MILWAUKEE 





GERMAN 


Bonds and Marks 
Our circular on applicatton. 
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and expenses of United States railroads for the latest month (December) and 
for the calendar year ending with December 1920 and 1919. Thetable embraces 
every steam operating railroad in the country which is obliged to make 
monthly reports to the Inter-State Commerce Commission at Washington. Returns 


are now required only from carriers whose railway operating revenues, or gross earnings, 
exceed $1,000,000 per annum. 


The figures are a transcript of the sworn returns on file at Washing- 
Sworn wenguiaaed ton. They have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. 


T HIS entire publication is devoted to a presentation of the reports of earnings 


Earnings The “Chronicle” has always made a specialty of weekly and monthly 
Our Specialty reports of railroad earnings, and for nearly fifty years its weekly 

? and monthly summaries have been everywhere accepted as authon- 
tative. The present publication is in continuation of this work. 


Full Details These Inter-State Commerce returns also make it possible for us 

: to present full details of both the revenues and expenses. Besides 

showing total gross earnings, we iudicate separately the passenger and the freight 

revenues. In the case of the expenditures we report the outlays for both maintenance 

of way and maintenance of equipment as well as the traffic and transportation expenses. 

. We also show the railway tax accruals and the net earnings after the deduction of such 

taxes and also the deduction of the comparativelytrifling item of uncollectible railway 

revenues. In addition, we indicate the net earnings remaining after the deduction of 

certain rents, namely equipment rents and joint facility rent. We conclude by giving 
the miles operated on which the earnings are based. 


The cents we have necessarily been obliged to discard altogether, and 
Cents Discarded. if in any case the results should happen to vary a dollar, one way or 
the other, from exact proof, the reason for the variance will be found in that circumstance. 


Other Returns The matter contained in this extra and novel publication is entirely 
Cantina additional to the comprehensive reports of earnings we furnish in 

: the “Chronicle” from week to week. All the returns of the Jeading 
roads, and also all weekly figures of gross earnings, are printed regularly and promptly 
in the “Chronicle” as soon as received. But in addition we issue once a month—say 
about the 15th—this special publication, furnishing a sort of compendium of earnings 
in which we bring together all the returns for the latest month which are available. 


A page table is added (see page 15) to show the net income for the 
Government calendar years 1919 and 1918, under Government control, in com- 
Centres parison with the Standard Return or Government Guaranteed 

, Rental. This table enables any one to see whether during the 
period of Government control any given road was operated at a loss or profit to the 
Government. 


Results under 


Only for As in the case of our numerous other Supplements or “Sections,” 
S + = all of which are expensive publications, the ‘Railway Earnings 
- as Section” will be furnished only to “Chronicle’’ subscribers. These 
will receive it free of charge, one copy going with each subscription. It will be im- 
possible to obtain copies in any other way, as none will be printed for general sale. 








WILLIAM B. DANA COMPANY, PUBLISHERS 
NEW YORK 
90 PINE STREET 136-138-140 FRONT STREET 
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RAILWAY EARNINGS 








GENERAL INDEX 


TO ROADS APPEARING IN THIS SECTION. 


Name— 
Alabama & Vicksburg 
Alabama Great Southern. See Southern_12 


Arizona Eastern. . See Southern Pacific_12 
Atchison Topeka & Santa Fe 

Atlanta & West Point 

Atianta Birmingham & Atlantic 

Atlantic & St. Law. See Grd. Trk. Sys. 7 
Atlantic City 

Atlantic Coast Line 


Baltimore & Ohio Chicago Terminal_... 4 

Baltimore Ches. & Atlantic. See Penn.10 

Bangor & Aroostook 

Beaum. Sour Lake & Western. See New 
Orleans Texas & Mexico 

Belt Railway of Chicago 

Bessemer & Lake Erie 

Bingham & Garfield 

Birmingham Southern 

Boston & Maine 

Brooklyn Eastern District Term 

Buffalo & Susquehanna 

Buffalo Rochester & Pittsburgh 

Canadian Pacific Lines (in Maine) 

Carolina Clinchfield & Ohio 

Central New England 

Central of Georgia 

Central RR. of New Jersey 

Central Vermont 


Chesapeake & Ohio Lines 

Chicago & Alton 

Chicago & Eastern Illinois 

Chicago & Erie. See Erie 

Chicago & North Western 

Chicago Burlington & Quincy 

Chicago Det. & Can. Grand Trk. Jet. 
See Grand Trunk System 

Chicago Great Western 

Chicago Indianapolis & Louisville 

Chicago Junction 

Chicago Milwaukee & St. Paul 

Chicago Peoria & St. Louis RR 

Chicago Rock Island & Gulf 

Chicago Rock Island & Pacific 

Chicago St. Paul Minn. & Omaha 

Chicago Terre Haute & Southeastern... 6 

Cincinnati Indianapolis & Western____ 6 

Cincinnati Lebanon & North. See Penn_10 

Cine. New Orl. & Texas Pac. See South.12 

Cincinnati Northern. See N. Y.Central. 9 

Clevel. Cine. Chic. & St. L. SeeN .Y.Cen.10 

Coal & Coke. See Baltimore & Ohio__. 4 

Colorado & Southern 

Colorado & Wyoming 

Columbus & Greenville. See Southern.12 


Delaware Lackawanna & Western 
Denver & Rio Grande 

Denver & Salt Lake 

Detroit & Mackinac 

Detroit & Toledo Shore Line 

Det. Gr. Hav. & Mil. See Gr. Tr. Sys. 7 
Detroit Toledo & Jronton 

Duluth & Iron Range 

Duluth Missabe & Northern 
Duluth South Shore & Atlantic 
Duluth Winnipeg & Pacific 

East St. Louis Connecting 











Name— 
El Paso & Southwestern 
Elgin Joliet & Eastern 
Erie 


Fort Worth & Den. City. See Col. & So. 6 
Ft. Worth & Rio Gr. See St. L.-S. F__.11 
Galv. Harrisb. & San Ant. See Sou. Pac.12 


Georgia Southern & Fla. See Southern__12 
Grand Rapids & Indiana. See Penn___10 
Grand Trunk System 

Grand Trunk Western 

Great Northern 

Green Bay & Western 

Gulf & Ship Island 

Gulf Colo. & Santa Fe. See Atchison... 4 
Gulf Mobile & Northern 

Hocking Valley 

Houston & Texas Cent. See Sou. Pac__12 
Houston East & West Tex. See So. Pac_13 
Illinois Central 


Indiana Harbor Belt. See N. Y.Central_10 
International & Great Northern 
Kanawaha & Mich. See N. Y. Cent___10 
Kansas City Mexico & Orient RR 

Kan. City Mex & Orient Ry. Co. of Tex. 8 
Kansas City Southern 

Kansas City Terminal 

Kansas Oklahoma & Gulf 

Lake Erie & West. See N. Y. Cent___.10 
Se Ce. ccckceosocdiaea F 
Lehigh & Hudson River 

Lehigh & New England 

Lehigh Valley 

Long Island. See Pennsylvania 

Los Angeles & Salt Lake 

Louisiana & Arkansas 

Louisiana Railway & Navigation Co____ 8 
Louisiana Western. See Southern Pac__13 
Louisville & Nashville 

Louisville Henderson & St. Louis 

Maine Central 

Maryland Deiaw. & Virginia. See Penn_11 
Michigan Cent. See N. Y. Cent 
Midland Valley 

Mineral Range 

Minneapolis & St. Louis 

Minneapolis St. Paul & 8.8. M 

Minnesota & Internat. See No. Pac__.10 
Mississippi Central 

Missouri & North Arkansas 

Missouri Kansas & Texas 

Missouri Kansas & Tex. Ry. of Texas__ 9 
Missouri Pacific 

Mobile & Ohio. 

Monongahela. See Pennsylvania 
Monongahela Connecting 

Montour 

Morgan’s L. & T. RR. & SS.Co. SeeSo.P.13 
Nashville Chattanooga & St. Louis____ 9 
Nevada Northern 
Newburgh & South Shore 
New Jersey & New York. 
New Orleans & North East. 
New Orleans Great Northern 
New Orleans Texas & Mexico 
New York Central 


See Erie__. 7 
See South. 12 





Name— 
New York Chicage & St. Louis 
New York New Haven & Hartford___.10 
New York Ontario & Western 
New York Phila. & Norfolk. See Penn_.1] 
New York Susquehanna & Western___.10 
Norfolk & Western 
Norfolk Southern 


Northern Pacific 

Northwestern Pacific 

Oregon Short Line. See Union Pacific__13 
Oregon-Wash. RR. & Nav. See Un. Pae_13 
Panhandle & Santa Fe. See Atchison... 4 
Pennsylvania Railroad and Company__.10 
Peoria & Pekin Union 

Pere Marquette 

Perkiomen 

Philadelphia Bethlehem & New Eng. __-11 
Philadelphia & Reading Ry 

Pittsb. & L. E. See N.Y. Cent 

Pitts. Cin. Chic. & St. Louis. See Penn_1] 
Pittsburgh Shawmut & Northern 
Pittsburgh & Shawmut 

Pittsburgh & West Virginia 

Port Reading 

Quincy Omaha & Kansas City 

Richmond Fredericksburg & Potomac.-.11 


St. Joseph & Grand Isl. See Union Pac. 18 

St. Louis-San Francisco 

St. L. Brownsv.& Mex. SeeN.O.T.&M. 9 

St. Louis Merchants Bridge & Terminal. 
See Terminal Association of St. Louis_13 

St. Louis San Francisco & Texas. See 
St. Louis-San Fran 

St. Louis Southwestern 

St. LouisS.W.Ry.of Tex. SeeSt.L.&S.W.13 

eh, Se Te. . pnconwcconscate 12 

San Antonio & Aransas Pass 

San Antonio Uvalde & Gulf 

Seaborad Air Line 

South Buffalo 

Southern Railway 

Southern Pacific 

South. Ry. in Miss. See Col.& Greenv.12 

Spokane International 

Spokane Portland & Seattle 

Staten Island Rapid Transit 

Tennessee Central 

Terminal Railroad Assn. of St: Louis_.13 

Texarkana & Ft. Smith. See Kan. C. So. 8 

Texas & New Orleans. See So. Pac__..18 

Texas & Pacific 

Tol. & Ohio Cent. See N. ¥Y. Cent_...10 

Tol. Peoria & West. See Penn 

Toledo St. Louis & Western 

Trinity & Brazos Valley. See Col. & Sou. 6 

Ulster & Delaware 

Union RR. (of Pennsylvania) 

Union Pacific 


Vicksburg Shreveport & Pacific 
WEG 2. o cawkieeiele se ubsiiasiiee ae 14 


West Jersey & Seashore. 
Western Maryland 

Western Pacific 

Western Railway of Alabama 
Wheeling & Lake Erie 
Wichita Falls & Northwestern 
Wichita Valley. 

Yazoo & Mississippi Valley 











EARNINGS. 


Tot., incl. other rev. 

Maint.way 

aint. of equipm’t-. 
Traffic 


expenses 
Transportation ex... 
Tot.exp.,incl.oth. 
noe oem railroad... 


Oncollectibie revenue. 
Net after taxes, &c. 


t 
Aver. miles of r’d oper. 


EARNINGS. 


Tot., incl. other rev. 
Maint .way 
—- of equipm’'t. 
expenses 
Transportation exp. 
Tot.exp.,incl.oth. 
ed from railroad... - 


Net after taxes, ke. 
Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Tot., incl. other rev. 


Maint. way 


aint. of equipm’'t. 


Tct.exp.,incl.oth, 


Net after taxes, &&. 


Net after rents 
Aver. miles of 


ft 
229,670 
81.243 


1919. 
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REVENUE RETURNS OF 


UNITED STATES RAILROADS 


FOR DECEMBER AND THE TWELVE MONTHS ENDING WITH DECEMBER. 


In the following we furnish detailed figures of earnings and expenses for December 1920, as compared with 
December 1919, and also for the twelve months ending with December in the two years, of every steam railroad 
in the United States which is obliged to file monthly returns of earnings and expenses with the Inter-State Com- 
merce Commission at Washington. 

It should be understood, however, that the Inter-State Commerce Commission now requires monthly reports 
only from roads whose gross railway operating revenues exceed $1,000,000 per annum. Prior to the taking over 
of the roads by the Government, or, to be strictly accurate, prior to the call for the March 1918 reports, monthly 
returns were required from all carriers having railway operating revenues in excess of $100,000 per annum. 

As a matter of great interest we add also on page 15 a tabulation showing for all the roads included how the Net 
Federal Income under Government operations for the calendar years 1919 and 1918 compares with the ‘Standard Return’”’ 
or, in other words, the Government Guaranteed Rental. 


Alabama & Vicksburg 
a of December— —Jan. 1 to Dec. 31— 
20 


1920. 


1919. 


157,993 2,366,764 1, $28 ,832 


884 ,701 


‘774,484 


- 
136,634 
102,131 


1919. 


3 
119,536 
92,356 


Atlanta & West Point 


—Month of December— —Jan. 1 to Dec. 31— 


1920. 
» 


1,512,641 
1,149,299 


1919 


$ 
1,338,208 
1,141,568 


|  B & O Chicago Terminal 


—Month of December— —Jan. 1 to Dec. 31— 
1920. 


1018. 10920. 
3 $ 





340,583 


3,540,404 


82,213 
1.491.091 


1 


2,794, 556 
505,791 
592,748 
27.063 


.117,258 





268 354 
36,930 
55,066 


7,125 
108 ,662 


244 ,062 


33 ,333 
44,359 
6,224 
103 ,276 


2,778,563 
346,181 
503 399 


40,532 
1,055,581 


1,667 
187,740 


194,723 2,356,795 
17,500 461,192 
49,315 oe 316 


4 17, 513 
161,221 


1,556,631 





320.449 
[ — — 


20,1543 
seieed 


48,643 
13 ones | 


5333 314 
169,575 
128 


3.206.526 2.375.656 
————————Saasasasas- ee 


413,¥U0U 
136,817 
337 


' 944,156 


44,198 
87,221 


198.665 
————SS= SE 


45,396 
10,902 


2.414.714 


625,686 
180,154 


2.067 .912 


710,651 
89,402 
111 








286.941 


—$2,677 
31,168 
403 


SS 
— dU ,5U3 


1,957,768 
245.526 3,315,377 


26 ,542 365,689 
409 


—EEE 
—Yo35,031 —b6 


2.669.578 
10,630 
329,176 
727 





5.477 


8,302 
141 


492,417 
58,596 


_ 385.613 s 
37,044 
141 


164,173 
139,902 
141 


Ann Arbor 


1619. 


$ 
400,757 
63 ,662 


1920 


3 


~ 281,745 


260,522 


14] 


—Month of December— —Jan. 1 to Dec. 31— 
1920. . 


1019. 
$ 


,079,845 


718,714 





— 43.023 
— 40,623 
93 


i 
316,055 
96 ,027 


34,494 
—SSS==—=3 


17,740 
93 


1919. 
305,738 
95,240 


445,530 


380,054 
93 


1920. 


% 
4,200,061 
1'056.414 


536,041 
93 


Atlanta Birmingham & Atlantic 
ao of December— —Jan. 1 to Dec. 31— 


621,138) 


. 
3,659 ,464 
970,846 





483,706 


5,798 
229 ,660 


4 


,533 ,990 
619 





430,413 
81,88 
140,227 

13,992 
223,752 


5,750,591 
1,429,568 
1,689,431 

131 


3.199.854 


4,961,072 
prt ee 
07 


95,711 
2,788,678 


—64,249 
6,531 
90 


—77 .345—1 ,324 680 


3,632 —41/,37/0 
90 90 


—940 534 


217 902 


Bangor & Aroostook 


—Month of December— —Jan. 1 to Dec. 31— 
1920. * 


3 
484,918 
110,659 


1920 


402,986 22,458 
88,999 19,247 


4,063,168 
953 ,917 





596,158 


521,042 
115,151 
166,171 


3,940 
205,802 


21,513 
,583 ,625 
45,631 
2,602,895 


5,2 
1,1 
6,740,098 
4 4 


De 287 .299 


1,177, 


,244 
" 45,871 
040 ,864 





399,558 


84,147 
16,700 
26 


414,415 
208 ,400 
39 


3.724.339 


SOY ,65U 
193 ,200 
499 


473,392 
—42,9/¥—1,( 


15,734 
42 


6.810.992 
“| .060.400 


JOU ,4 
232, ‘O18 
1,421 


— (30,0380 
191,734 
1,963 





47.651 


512,047 


5.982.437 
454,600 
cantatas 


3,994 
22 ,803 
10 


4.993 372 





101,948 


$8,922 


293 


Atchison jon Top. 


67,421 
42,603 
301 


504 ,975 


2354,/39 
298 


615,950 
SS | | 
301 


& Santa Fe System 
opeka & Santa 


_-aaonth of December— —Jan. 1 to Dee. 31— 


1920. 


expenses...| 278, 161 
Transportation exp - 


19ly 1920. 191@. 
11,854,892 141327,582 124211,105 
4,428,005 54,554,443 45,728,937 


1h ote eee 
5,238,557 


—105.661 
—— Eee 
639 


—Month of December— —Jan. 1 to Dec. 31— 
1920. 1919. ‘ 


$ 
98,549 
137,124 


—58.671—1.294.040 —973.778)| 


—4Y,//3—1 , 296,060 
639 639 


Atlantic City 


1920 


119,211 
114,768 3,10 


—Y55,145 
639 


1919. 
$ 


1,454,563 
2,783,239 


—32 .870 
658 


—13,819 
———————— 


428.860 


10,124 $22,133 
632 658 











17,517,187 215444,414 179904,498 
1,851,384 42,180,959 23,158,350 
3,056,310 4 321,237 40,017,505 

1334 2,618,314 1,723,289 

6,275,696 79,016,228 63.140.910 


18, 550, 944 


8,067,202 


243,814 
64,610 
41,041 

2,990 

260 ,933 


252,714 4,667, 351 
59,462 773,004 
32,503 564,187 

21 

174,119 


4,452,164 


2,232°445 


485,686 
44,324 


42,3 


1,101 
291 ,337 


346,345 4,730,854 
31,195 648,589 
56,318 812,755 


291 9,993 
226.392 2,907,134 





16 ,605.337 


1,945,606 
934,110 
403 


6,001,294 3/,4/4,824 49,402,254 
1,156,901 10,748,405 7,811,542 
849 22,411 33,572 


11,509,892 177969,590 130502.244) 
eo ose ; 











375,874 
————— 
—142,05¥9 
15,737 

12 


34 838 
2.766 273 

268 .062 
22 


,086 
26 


5U5 353 
180,096 
72 


4.161.392 
1,024,114 


3.428.449 


174,258 
35 





sn. 973 
5,413 
34° 767 


321.935 4,487.8 
————oo Sa OEE 


37 











24,410 


243, 
15,535 ‘ 





1.011.092 


4.849.543 26,.704.007 41,557,139 
ea i —————————— 
1.017,161 

8,830 


4,444,350 27,103,499 40,035,269 
8,661 8 





“—147.809 
| —442,670 


—87 .459 
—d2 ,23Y 


425.669 


849.419 


70.946 


—37 .358 


ede 1,631 0,0 


1,620, 





2(/,353 (49,051 
177 177 


Bessemer '& eke Erie 


766 8'650 177 177 
Gulf Colorado & Santa Fe Atlantic Coast Line 
—Month of December— —Jan. 1 to De. 31— 
1920. 1910. 1920. 9. 
1,682,646 39. one 410 1: 
672.496 531,345 
3] 


2,499,841 fr. 548,089 2: a 
427.491 7,546.68 766, 
ht te .094, 74, 


469.2: : 159 13,851, 461,8 
,050 3 0 201,917 09 290 100,14: 75,813 18,197 
946,503 14.303.336 9,024.490|| 3.155.715 499,161 
1.826.785 


26. ae 028 18.300.458)| 5,785.727 1.134.848 


322,448  6/3,0: 060 3.583,881||\ 2.152.634. 1.5/8.384  ..329,044 10,058,040|| 126,06/ 
56,049 166,449 911 212 1 041 278 00,000 200, 000 3'295'000 2.510.000|| 1,160,388 
62 585 2.358 014 33,419 807 51.985 19,548 2,575 
266.336 506.021 —362.509 2. S35 BRR} 1.919.214 1.377.576 4.051.059 7.528.992 


198,456 422,255—1 065, 926 2,433,861 1} 1,957,106 1,515.49, 3,908,649 (144,530 


1/910 4'887 4,889 4889 


Panhandle & Santa Fe Baltimore & 
—Month of December— —Jan. 1 to Dec. 31— 
1920. 1038. 1920. 919. 


594,293 627,939 
177,152 151,845 


814,502 822,929 
38. 89.667 
204, rig +4, 


04 
31 5. 303 
629.280 


193, 
33,619 
451 


—Month of December— 
1920. 1919. 


1,173,647 433,735 14,883,353 
55,702 38,758 527,973 


1,261,516 499,572 15.790.560 12,508,699 
101,914 494, 


EARNINGS. 


Freight reven 
Passenger feveans. 


Tot., incl. other rev. 


Expenses—Maint. way| 
aint. of 
Traffic exponen °~ 


2,018,644 
582,116 


2,689,282 


31,891 
85, 438 














1, 
274,631 5,315.624 
1.293.935 12,201 — 
————— rr) 


—(94,363 3,539,4 
44,139 1 330, 388 
29 633 





2. 366. 833 4.821.849 A204 717 3.499.911 
ooo 320.044 





Net after taxes, uc. 


Net after rents 
Aver. miles of 





—1 036.295 
= 
—802 3877 
225 


Bingham & Garfield 
ecember 


—R838 422 x 3K6 454 
—663,796 4,/3/,9838 
225 225 











1,933 ‘BBE 











1920. 1919. 
33 997 182710,628 136802,852 
4,938 31,183,370 31,724,005 
5.813 231944,443 182620,016)| _ 
692.353 33,059,282 


16,591,417 
5|| 2.977.349 


21,074,825 
3,087,510 
6, 059. 660 

7,325 


10,208.62 
20.362.318 
741 2,507 


: 146,941 
1,710 2,342 
32,420 
26,168,745 15,246 
72,815 56,364 ,803 5,801 

158, 205 1,886,254 2,271 
7,865,373 113804" 109 79,127,340 13,744 


14,970,139 226284.047 169869,125|| 41,876 


370/604 55S 909 6.778.220 4.872.094 
1'310 a. 870 ' 44:612 "21.070 


159.578 —748.977 RA: 22.999 77.893—1.162.437 7.857,725\| —52.954 171.712 —-176,364 
Ls 356 B80 “55.358 


114,61: . ——140, 082,425)| 7,951 320,817? —85.35> 
772 72 5,153 5,151 5,153 5,151 36 36 36 36 


1,351,729 1,241,894 
20,258 24,810 





155,840 1,399,492 1,314,960 
33,139 ,041 5 
se Hf 318,128 
1,431 23,244 
37,688 353.357 
4.695 1.106.126 
1 ee 


293 ,362 
| 548 121 oa | 

















3,231 
304.552 
925.871 

—111,468 
Cr79, 71 


oir Norem mor 





























31 i 
3,475 
857 
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EARNINGS. 


way 
ee of f equipm t. 


ieee exp. 
Tot.exp.,incl.oth. 


Unconactibie revenue. 
Net after taxes, &c. 


t 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue_.- 
Tot., incl. other rev. 
xpenses— Maint. way 
Maint. of equipm’t- 
Traffic expenses__- 


Tot.exp.,incl.oth. 
ped ome railroad __-_-_ 


Uncolleciibie revenue. 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue. -- 


Tot., incl. other rev. 
penses— Maint way 
Maint. of equipm’t-_ 


expenses _ - 
Prameportation exp_ 
Tot.exp.,incl.oth. 





Uncollectibie revenue_ 
Net after taxes, &c. 


Aver. miles of r'd oper. 


EARNINGS. 


revenue. ._ 
Tot., incl. other rev. 
E Maint.way 
aint. of equipm’t _ 
Traffic expenses 
Transportation exp_ 
Tot.exp.,incl.oth. 


Uaxollactibie revenue. 
Net after taxes, &c. 


Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue... “ 
er revenue... 


Tot., nh, SEEF FOV. 
xpenses— Maint.way 
Maint. of equipm’'t-. 
Traffic 


expenses _ 
Transportation exp. 
Tot.exp.,incl.oth. 





Uosollectibie revenue_ 


Net after taxes, &c_|_ 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


revenue. _~. 
Tot., ancl. ¢ other rev 


Maint. of aint.way 
aint. of equipm’t-— 
Traffic expenses _-_ 
Transportation exp- 
Tot.exp.,incl.oth. 
Uneollectibie revenue. 
Net after taxes, &c_/| 


Aver. miles of r'd oper. 


Birmingham Southern 


—Month of December— —Jan. 1 to Dec. 31— 
1919. i9 


1920. 


1920. 
i x 
480,949 





660,336 
54.211 
103,036 
11,886 
383940 
mee 
65,484 
22/077 
48 





469 579 

















43.358 





J 1 " Dec. 31 
—HMonth of December— —Jan. ec. 31— 
1920. d 1919. ee ae ° 


4,534,930 3,929,494 53,409,511 43,303,174 
2'033.613 1,725,042 24,668,710 21,813,786 


7,256,550 6,441,185 86,715,564 72,583,879 
697 ,953 974.120 14:581,033 9,566,430 
at + 2,061,627 19,845,653 15,216,933 


, 45.240 666,802 495,803 
4,148,949 3,604,381 50,480,501 38,266,685 
| 6.854, 347 6.906.030 89,160,840 66,023 667 
a) el sD OTT 


402,203 — 464,845—2,445,216 6,560,2 
262 ,425 386,274 2,845, 236 2.393 099 
176 132 47.977 1,061 


139,601 —851.252—5,338.489 4.166.051 
—¥94,965 ——102,135—9,336,16/ 4,163,71/ 
2,304 2,258 2,300 2,258 


Brooklyn Eastern District Term. 


—Month of December— —Jan. 1 to Dec. 31— 
1820 1919. 1920. 1919. 


79,502 1,082,716 

















3 
943 ,329 





1,030,620 
308,858 
274,514 

171 
681,010 
wl 314 957 
—234 336 
65,277 


105, i 
5,15 
22, 935 

10 
47,243 
81.609 


1,193,519 
145,835 
337 ,942 

1,665 
736,380 
1.275.972 
———*—sJ 
—82,453 
74,866 





120,697 
142,352 
¥ 1,924 








—1547.3219 


—1638,571 364,430 
0 9 10 


—349 614 


Central of Georgia | 
— Month of November— —-Jan. 1 to ve, | 
1920. 1919. 1920. | 


$ 
1,257,397 1,163,936 Mee 368,357 11 880, 903 
526,801 544,219 6,158,920 5,864,937 





| Chicago & Eastern Illinois 
—Month of December— —Jan. 1 to Dec. 31— 
1920. 1919. 1920. 199. 


3 
22,445,849 18,019,272 
5,443,894 4,883,306 


2,316,876 


1,525,498 
531,072 419,580 





1,979,763 1,901,122 23. 115,475 19,591,635 

285,597 462,690 1384 3,955,056 

323 5" ,332,053 4,063,443 
58,467 32.925 


570,383 
975,940 803.755 11,097,835 8,393,721 
1,801 ,636 





3,093 .557 
202 ,463 
1,162,541 
37.779 


1.281.010 


2,172, 123 30,896,865 24,796,180 


3,848,501 3.663.391 
10,262,437 8,974,253 

28.450  '254.553 
13,298.333 10,438,988 





1,753,040 22.320,221 17.451.475 
1 78.126 


148, 95,2 2,140,159 
86 2,352 717 10,366 














2.774.238 
319,319 
75,000 

700 


1.963.013 28.893. a 23 .996 ,649 
20¥,109 2,002, 99,130 
80,000 1, wr ‘000 885,591 
963 5,383 





58.183 —112.627 _ 1.406.910 
3252+ 
1,918 1,924 


Central New England 
—Month of December— —Jan. 1 to Dec. 31— 
1920. — a ° 


835,295 526,192 7,122,950 6,155,605 
29, 186. 0,647 299,815 














1,918 


4 —13: —182,601 601 1.360.909 | 


128,146 SEWED —91,844 
177,999 


2,546,080 — 455,068 
1,131 1,131 1,131 
& North Western 


A Boag —Jan. 1 to Dec. 31— 
1919. ] ° 19 


6,773,052109,720,441 92,084,613 
2,944,721 37,430,655 35,213,606 


243.619 
"401,536 
1,130 


Chicago 
—Month of 














907 ,986 578,853 7,787,075 6,757,408 


136,336 1,916,451 1,544,831 
152,158 1,726,632 1,323,740 
35,221 

3,067 ,085 








11,094,113165,029,624139,589,915 
1,683,209 27,949,769 20,696,215 
2, Oe ans °F 38,786,334 29,687,410 


1,473,41 '8 
6,502,376 79,263,768 64,202,497 





4,870 46,293 
279,342 4,312,117 
613,236 


584,938 8,207 .464 

323,048 —420,389 
1 17 213,677 
1,439 1,129 





11.541 .479153 .209.444119.579.386 
4 tosses ces SS 


> —44/,465 11,820,180 20,010,5; 28 
1,527,459 8.553.509 459 
26,384 1,0 








7,702 216,215 
305,345 —124,721 -638,045 398 429 
185,210 —182,743—1,892,243 —169,687 
301 301 301 301 


Central Railroad of New Jersey 
—Month of December— —Jan. 1 to Dec. 31— 
- © 1920. 191%. 


$ 
3,954,668 2,753,365 38,574,636 32,709,113 
725,219 663,793 9,775,181 8,530,339 


4,961,689 3,910,766 51,989,303 44,837 ,302 
Cr336 ,360 552,555 6,638,988 5,510,957 
3,446,210 1,018,483 19,288, aay 11,869,423 


33.24 0 35,258 ‘404 4,087 322.111 
2,726,763 2,103,889 26,998, "404 21,358,893 
6.034 .667 








24 32.439 ' 12.450 
—222.277 —975,848 3.224.231 14.245.619 

8,090 8,090 
hdooee ineateaueees ey Quincy 


—Month of December— —Jan. 1 to Dec. — 
1920. 1919. 1920. 1 


$,872,320130,188,267107 ,019,787 
2,735,289 36.527.378 35,345,284 
12,729,301184,610,986154 ,011 ,437 
1,409,106 31,226,881 21,487,642 
2,901,525 at 051,641 32,422,400 
90,476 1,760,527 1,064,457 
6,198,492 81,626,405 60,170,509 


11.044 825163 .711,.252120.492 ,962 
————— 5 toe ey 











115,745.537 





3.817.635 54,939,152 40.273,950 

oe — ——————— 
—-1,0/2,9/3 —2Z,¥4Y,3438 4,964,451 
361,589 481. 344 3,341,228 2,763,901 
13 9 "202 178 

—388 ,122—6 .291 .279 


1.799.271 
—382,506—-5,352,41/ 1,534,556 
685 686 685 





—1 .434,581 
-1,405,170 
686 





Buffalo & Susquehanna RR Corp 


—Month of December— —Jan. 1 to Dec. 31— 
| 
1,975,390 | 


. 1919. 1920. 1919. 


289,708 


Central Vermont 





—Month of December— —Jan. 1 to Dec. 31— 
. 1919. es ae — 


10,552 


1 aD Ps 2,974,911 


87.534 


Si B47 





304, 479 


107.616 


WURTy 


59.574 


3,114,960 
584,464 
1,340,066 


30,803 
1,130,935 





274.800 
29,079 
14,375 


224 
— (9,335 
5.409 


3.215.955 


— 100,994 
100,650 


371,936 
85,321 


Ps 165,123 


.303,344 1,075,588 





364.6 698 


513, SS6 
53 944 
129. 337 
10,874 
322'705 


5,852,308 
1,077 ,905 
1 ae 7 


3 96, 
4.666.841 3,519,556 





691.336 


tf —70,902 
52 


539 .369 


—25,4383—1,159,495 


2,225 
223 


$333,142 6,432,8385)\' 
— 530,530 
220,052 189,174 


382 526 





15.304 


— 84 .736 


—3072. 64 5 


—457.740 





—770.281 


4,255,202!| 





SSS 
270,748 
290 


Buffalo Rochester & Pittsburgh 
—Month of December— —Jan. 1 to Dec. 31— 
aces. ath 1920. ~ 


3 
1,854,485 997,978 
198 546 .914,946 


63,441 —59,066 —413,001 
252 296 296 


—77 363 


— 23 .481— 1.379.930 
—79,3826 
413 


—26,004 1,529,837 
413 413 
Charleston & Western Carolina 


—Month of December— —Jan. 1 to Dec. 31— 
- A039. 1920. 1919. 


% 
222,496 248,197 2,600,214 2,343,332 
60,689 62,858 669 ,900 630,765 


—333,319 
413 








8, 
] 
1, 
3,8 


2,098 ,829 if 12,290 
256,930 
556,129 
17, 
883, 





301,610 323 620 3,471,736 3,121,636 
68,390 53,4 866,401 576,784 
60,525 54. 292 775,741 596,317 

$,020 69,241 
153,166 1,932,099 1,523 


—4 3,626 
979,925 


22,602 
-1.476,154 


1,634,416 20,899,633 33,518,475 
‘785,530 8,551,779 5,774,553 
2.833 52.690 31,580 
896.112 12.295.164 27,712.24] 
~1,392,244 4/4,13/ 8,012,045 25,156,532 
9,370 9,371 9,371 9,372 


Chicago Great Western 
|—Month of December— —Jan. 1 to Dec. 31— 
i 1920. 1919. 1920. 1919. 


$ 

1,438,078 1,230,385 15,540,108 14,555,496 
490,776 474,955 5,694,504 5,979,146 
2, A 967 1,859,494 23,889,976 22,128,189 
219 5,749,492 3,525,827 

6,393,597 5,010,518 
506 ,762 320,950 
11,202,177 9,745,332 


24.771.160 19,305,163 
—17,594 —S881 183 2 823 026 
59, ane 855. 197 682,589 

167 1,293 848 
——14.329  —77,073—1.735.087 2.139.487 


~ 80,025 — 182,362 — 2,65 2.370 T,09 3 678 


Chicago I edged & Louisville 
— Month of November— —-Jan. 1 to Nov. _— 
1920. 1919. 1920. 191 


$ 
1,039,917 666,459 10,060,325 7,633,229 
301.214  239:917 3.078.773 2.645.900 


1,464,456 1,003,315 14,614,603 11,277,925 
114,929 2,039,693 1,342,349 
335,279 4,321,707 2,972,932 

13,458 331,198 157,247 
542:074 6.731.976 4,843,234 














3 
l 058: 767 
1.877 .048 


1,001, ‘373 
2.132.028 


SSE 
69,835 
33 

















1.764.495 1. 300. 319 0) 662, 469 15.028 .726 


334,334 — 
52,000 000 ‘280 000 
700 572 


f 049, 820—1,0/3,134| 





7°87 6 61,317 
142'432 533 
287 322 274.660 3.719.660 2.822.752 

——_———— 
14,23/ ti’ —24/,924 208, 
5.153.200 100,065 





282 320 
437,486 
589 


qe 
—133,663 
589 


632,120—1 ,353 ,707 
2,413, 8558—1,048,.9/5 

589 589 
Canadian Pacific Lines (in Me) 


—Month of December— —Jan. 1 to Dec. 31— 
1920. 1019 os 


$ 
311,126 268,365 2,143,876 
63,379 89 645 588 ,653 


1,960,630 
651,377 


37.277 
21,006 
342 


Chesapeake & Ohio Lines 
—Month of December— —Jan. 1 to Dec..31— 


1920. 1919. 192uU. . 
$ 3 


7,042,828 4,389,621 72,433,293 53,073,001 
1,217,938 902,460 11 (814,186 14,158,153 


11 625 
3,477 
198.767 
162,//4 


—814 —3R4 .7R86 
—Y 04 5 
342 342 


—D5/ ,09/ 
342 





1,279,146 
48.748 


1,044,759 13.973.300 9.712.71: 


3 
641,303 1.565.211 
530.967  '447.452 
342 1.411 
136.561  —89.018 109,993 1.116.347 


5 —918,677 475,466 
654 7 654 657 


Chicage Junction 
—Month of December— —Jan. 1 to Dec. 31— 
1920 i 1gpe- 








47 ,440 
134 











2,754,953 
612.706 
641,108 


~ 390,330 369,738 2,890,171 
25,299 78 
77,733 

4,328 

248 ,436 


8,645,800 5,675,676 90,190,745 71,475,015 
1,000 ,096 1347 12,850,938 11,608,514 
2, a 6 956 2,188,562 24,579,561 18,114,491 

64,277 59 690 90 362 471 582 
3 563.976 2,812,046 37,363,046 28,766,157 


395,725. ~~. > “3,600,429 3,712,478 
57.035 1.964 656,916 738,908 
91.0 42,883 613,539 


278 3/162 1,193 
246,422 275,868 3,617,313 





361.767 3,442 .692 
—502,9 


166,260 





»Ve 11.870 —279, ae 
22,160 3,433 146,733 





,175, 863 


1 


2 ’ 4 ,30 10,795,542 
346,239 2,837,720 2,165,079 
271 2,239 5,569 





69, 
229,810 
371 


6.003.711 77,704.879 60.676 .473), 


405.757 
—l] 


2,789,214 

344.319 5.144.423 1.210 
031 —23,25/—1 540,004 

4'210 10/771 39,857 











6494  —30,30- 
—Zi, 7 43 —BS8,7 52 
233 233 233 233 
Carolina Clinchfield & Ohio 
—Month of December— —Jan. 1 to Dec. 31— 
1920 191. 1020. 1919. 


3 
530,157 6,904,855 5,722,369 
40, 546 ,004 





—718.780 —496 ARR) |" 
4/3} 


8.627 .893 
,463 ,9 


1.239.755 —674.4545 9.645.906 
l, VO: 
2,513 


155,962 3,473 11,357, 
2,527 2,516 2,922 


1,917,723 1,684,533 20,818,535 17,330,784 
633,517 528.977 6.950.981 6.404.080 


—14.242 
30, 


—34 028—1 . 582 .R5) 


re) ; 1,275,470: 
12 ] 12 


Chicago Milwaukee & 8t Paul 
—Month of December— —Jan. 1 to Dec. _— 
1920. 1919. 1 1 


BY 
9,222,774 8,481,292116,790,894106,288 453 
2,604,431 2,817,840 31,112,243 30.391,920 








293 0,683 
579,415 7,634,328 6,277,826) 
93,766 1,017,953 


, 966,414 
141,186 1,809,219 1,514,824 
De 214,680 70 
197 ,328 





2,733,143 2,382,108 30,374,933 25,272,334 
205,34 336,601 ,234 4,287,849 
874,780 795,082 8.655.126 7,359,845 

,753 20,932 485,295 292,379 

1,392,680 999,783 14, 068: 979 10,903,751 


13,199,828 12,586,422167 ,771,947150 cehietty 
1,394,926 1,968,272 28,390,295 23:14 39° 

3.207.632 3,531,823 42,171,295 40, 
171,411 143 2 

6,491,377 





,044 
2,442,166 1,966,366 
457 .487 


5.734.623 4.702.570 
1.928 1.599, 
35123 °372.523 

53 817 








1,575, | «441 
226,523 
234 


2.591.430 2.206.177 28. — as 23,553 710 





1 d 
738 ,867 
2,394 


62,186 


73,000 
219 


+36, 502 
228 


1,726 





, . ‘377_—-1,107, 
6,904,550 81 955,971 69,288,818 
11.737 .706 
1,4 


13.044 .449160 426 .517128 461.704 
"471,646 
1,209 


wo , ’ ’ 
7,385,727 6,306,997 


—45h, 
439,771 
7 892 34 ,322 139,420 





149 393 86 751 1 526 364 


1 é ; 


1 348 497|| 





68.484 


113,524 15 ORK 977.162) 





s* l 1,4 ever 
291 291 291 





4,901 —2 


- 


| 989.265 —O05.690 —R4.62N 5.262.971 





Al 44 
1,650 1,050 1,050 1,050 


— 2491 , ——j, 


VI", ’ 3,1 4, 
10,605 10,628 10,605 10,628 





— on of —— 


EARNINGS. 


Freight revenue 
Passenger revenue... 
Tot., incl. other rev. 
nses—Maint.way 
aint. of equipm't. 
Traffic expenses -_.. 
Transportation exp- 
Tot.exp.,incl.oth. | 
ioe 5 from railroad... 
» AXES 
Uncoliectible revenue- 
Net after taxes, &c-. 


Net after rents 
Aver. miles of r'd oper. 





EARNINGS. 


Freight revenue 
Passenger revenue-.. 
Tot., incl. other rev. 
E Maint.way 
aint. of equipm t-. 
raffic expenses... 
Transportation exp. 
Tot.exp.,incl.oth, 


mee rom railroad... 


Unsoltectibic revenue. 


Net after taxes, &c.| 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue... 


Tot., incl. other rev. 
E Maint.way 
aint. of equipm’'t. 
Traffic expenses... 
Transportation exp. 
Tot.exp.,incl.oth. 
Net from railroad... 
Taxes 
Uncollectible revenue- 
Net after — &c. 
Net after ren 
Aver. miles “y, Td oper. 


EARNINGS. 


er revenue... 
Tot., anal, @ other rev. 


"Paint. 0 Maint. way 
aint. of 


equipm’'t. 
Seanspostiaen exp. 


RAILWAY EARN INGS — 


Chicago Peoria & St Louis 
—Jan,. 1 to Dec. 31— 
1920 1919. 


2,286 
337 
2,501 


340 
547 


194 
425 
3,903 


305,127 


# é 346, Usa 
461,549) | 
8134, 963 || 

35.607) 





161,302 
46,329 
82, 358 
5, oan 
128, 15 


a aa 
————— SSS 
—J1V 34 

3,212 


Lialad 415 
15 14 


I 
Ss 3Z2U 
83 364 78.079) 
17 1s. 


mR «pe 
142,420 
295,292 
—S— 
——O1,310 


7,170 














(2.495.179) | 


3 
| .o2i, Qhiy 


“— 4 5Y. LUA 














Colorado & Southern System 





Colorado & Southern 


y2uU. 


] Vly 
he psd fo dd 


S25, 579 
159. 976 


192U. 
11,921, 254 
3045 - 265 3 





1,070,840) | 








i. ALLL | 
“Oys UU 
214,153 

216 


213,599 
50,628 


717 








- 


64, 547 - -122, 613 ; —-440, 701 


, —O0, 104 ~416, (OS —“4iS, 6U4 
247 247 247 


Chicago Rock Island & Gulf 


—Month of December— 
1920 1919. 





- "—— 6S. 505 


1919. 


3 638,605). 
1,101,045 


1920. 
% 


912,565 
352,459 


oil, 492 
108, 496 


544,704 
_ 122, 461 


837,198) % 


| 


16, Zod. 5 $6 
791 966 
3.510.495 

145.866 
5.671.119 


9, 
y 


(Vou. 112 




















—Month of — —Jan. tt to Dec. 31— 


1918. 
101, Ss. 56\i 


510,935) | 


[Delaware Lackawanna & Western 


\\—Month of December— —Jan .1 to Dec. 31— 
x * 1919. 1920. 


$ x + 
6,432,045 4,584,784 59,022,994 51,895 
1,277 ,006 986.749 13,764,996 12.: 





12, 


2 


3, 


4,855,574 || 


9;6,643)| 


,0O86, 269} | 
108, 389} | 
104,018) 


8,461,254 6,307,146 81,907,747 

649,425 620,534 10,062,952 
1,714,349 1,326,544 =f 874,595 
| 103,801 43,965 1,033,505 


495,964 
3,697,689 2,925.170 40,097,103 30,661,440 





, 12.842 964 
——S ean ae 
3,039,082 


$54,301 
2,797 


7 


10 


AB. 


567 628) 
4! 592 >| | 


265)! 


2,515,378|| 2,049,393 








6.411.861 5,099,424 72,956,431 


56 .065.250 
1,207,721 ri of 315 


15,753,796 


(Cr145,631 3,449 ,429 
40 21,955 





484.690 
~ 493,904 
1,099 


167 .553 


1¥3,U009 
1,099 


2.A2? 472 
————_—_— 


2,000,815 
1,089 


] 
i 


Fort Worth & Denver City 


1920. 


843,919 
340,704 


621,697 
386,185 


8,333 ,484 
4,082 ,397 


—Jan. 1 to Dec. 31—||—Month of December— —Jan. 1 to Dec. oe 
| 19 1920. l 


743.148 | 
638,724 a 
1,100)| 


w=: 
© 


2,194,984 


iad 207.522 4.613.297 
2,146,531 1,248,382 4,588,307 
956 956 956 


Denver & Rio Grande 


12,287 .411 
11,947 ,363 
955 


—Month of November— —-Jan. 1 to Nov. 30-— 


1920. 1919. 


$ 
26,439,204 21,698,601 
6.998.854 6,350,727 


1919. 
$ 


% 
3,236,967 2,082,504 
'610,301- 559,125 





j Ov A 3S: 4 
100, 659 
87,909 
11,336 
310,805 


BOY. 594 
63,775 
76,032 

6.779 
227.727 


5,046,025 
776,508 
880,146 

83,511 

2,202,973 


dy, 4 rh 656 
058,908 
186,399 
l 24.038 

3,061,745 


4,$ 
he 
6 
l, 
i. 


~ 1,052,636 
122.494 
212,919 


4,116 
449,012 


“1,293,164 


13,143,676 
2,027 402 
2,877,187 

96,794 
5,766, 547 


bi 
tel AY ie | 


28 aed 
NO} Orbe 
Sm S19} NIQO 


acute 





VAS ce SD {® GO% 5 699.446 
a "172.962 121,595 1,148,210 
13,619 176,344 
47 4 5RS 


4.099.715 
946,312 
158,121 

465 
787.126 
(29,991 

461 463 
Chicago Rock Island & Pacific 
—Month of December— ~—Jan. 1 to Dec. 31—| 
1920. 1919. i - we | 


7,412,668 6,854,462 90,061,231 73,514,705 
2,820,750 2,576,027 33,984,288 31,401,389 





159.296 
po 
146,133 


121.55) 
(121,408 
‘463 


960.777 

=e 
945,141 
461 





891,824 





$15,129 
———S— 


237,507 
34, 


401,340 
136,202 379 
363 


276 


11,280,929 


1,862,746 
381,261 
1.432 


CON 





264.774 


Ss 


202.851 
269 585 
454 


24,129 
454 


1.480.052 
1,102,731 
454 


Trinity & Brazos Valley 


—Month of December— —Jan .1 to Dec. 31—| 
; 1919. 1920. 1919. 


% 
,121,669 


1920 


258,104 


150,660 
30,479 0,577 





10,151,118 
2,043,173 
2.689.116 

113,906 
4,902,788 € 


145258 ,494 111573,655 
25,179,592 19,014,613 
33,460,408 25,791,768 


5,839 48,144,860 


1,841,389 
301,278 


l 


268,258 





' 296,814 
60,004 
53d , 5: 


187,660 
30,258 
52,727 


2,136 
82,225 


2,260,169 
762 Sah 


1,022' 682 


454,328 


504,199 





1 
dl, 

9 O71 .247 i 
LSU, S580 
530,586 
1,641 


——441 447 


4. 9/ Q’.022.766 
14,555,838 
4,545,793 

8.464 


6 
ae 987 1,248,048 
) 
de 


rZ 
17 
4 
y i 
9: 
a7) 
4,4: 
4 


5 1: 


OU. 
‘364 
"762 
= 





— 05.486 TR 


555,416 —-4/1,034 1,590,488 8,218,751 
7,663 7,095 7,662 7,594 
Chicago St Paul Minn & Omaha 
—Month of December— —Jan. 1 to Dec. 31— 
1920. 1919. 1920. 1919. 


20,845, 728 18, 
8.272.351 


> 


1,639,823 
706,619 


1,599,068 


648,128 


335,828 
7 589.842 





0 170.001.6321). 


244 424 


63,390 
717 
Cri3 


174.270 
14,5syY 
11,253 

» 





2 FOR a) 


—= 
—303 ,0U0 


86,719 
-' 94 


1 


on & 


anv? v9 
V4 


83,409, 
112) 








6? BRA 4.177 


-ABRR A017) 


41.206 an 320.176 


368 


Wichita ditlig 


—Month of December— —Jan. 1 to Dec. 31— 
1920. 1919. 


1919. 
$ 


98,556 


51,789 


129,875 
45,798 


1920. 
5 3 


1,202,741 
521,210 


—614,644 
3 


441 464 


68 


781,979 
384,824 





2,665,317 
84,538 
507 ,O87 


40,809 
1,358 ,683 


2,412,131 
260,720 
562,972 

30,299 

1,273,282 


31,911,606 2 

4,907,551 

6,273,265 230,102 
265,361 


380,648 
15,251,523 13,079,739 


3,838,174 
iz 


J, 








expenses... 
Tot.exp.,incl.oth. 

Net from railroad. .-.-. 

Taxes 

Uncollectible revenue. 


Net after nee. &c. |" 


Net after ren 
Aver. miles my r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue... 
Tot., incl. other rev. 
E Maint.way 
aint. of equipm’t. 
Traffic expenses. -- 
Transportation exp- 
Tot.exp.,incl.oth. 
pe from railroad-.--. 
Uncollectibie revenue. 
Net after taxes, &c. 
Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue... 


Tot., incl. other rev. 
Maint -way 
of equipm't-. 
> expenses _. 
Sg tl orem exp- 
Tot.exp.,incl.oth. 





Uncollectible revenue. 


Net after igi &c. | 


Net after ren 
Aver. miles 7, r’d oper. 


EARNINGS. 


E Tot.. incl. other rev. 
aint.wa 
Maine. of equipm’ ii 


Transportation exp. 
Tot.exp.,incl.oth. 


Wanonacttbie revenue. 
Net after taxes, &c. 


Net after rents 
Aver. miles of r’d oper. 


2.298.758 
I 


406,553 
134,707 
893 


2.207 .A82 
———-— -—4 
205,049 


111,697 1, sr 349 1,309,002 
‘514 9,319 5,473 





230.958 GAIT DAA ROR ATO OR 


205,284 ame 9.135 5 “2,420,393 2.677.248 





Chicago meni aiiine py Southeast 


1919 1920 


5,782,377 
306 ,621 
6,245,409 
947,501 
2,221,071 


59,912 
2,579,900 


1916 
+ 
3,721,649 


z 
665,904 326,039 
30,837 22.716 
701,675 358,494 
103 ,666 
339,760 
6,179 


hay 
279,919 





4,094,195) 
670,521) 
1,826, 985, 


2,748 
146,977 l 603, 768 


27 QA7 328 222A 4h) 


“5054 207 “4.415.653\| 


.732.018)| 


181, 884 159,479 


38 265 
85,256 112.496 


1,825,943 
38,861 


965 
790,953 


1 


,227,501 
186,089 


116.107 
3.949 
556 928) 














151 ,054 
425 
5,71 
18: 


140,144 


41,74 
6,960 
21 





2.52! 
—31,2 
2 





34.758 
20,116 
256 





—Month of December— —Jan. 1 to Dec. 31— 
1920 | 


261,564! 


1 ,428 .887 
397,055 
8 








37 256.350 
187,554 
256 


910, 420 


317,081) 
60,307) 
422 








745.606 


~ —43,931 
—19,855 


354 658 


— % 836 
21.301 


5.994.749 


270,660 
231,355 


4.265, 222. 
180,801 
19) 








—171,027|| 











39 304 
~ 620,499 
374 


— 351 848) 


a 


374 
Cincinnati Indianapolis & West 


280,276 
76,922 


919. 1920. 


262,238 3,389,515 
55,368 753,512 


—Month of December— —Jan. 1 to Dec. 31— 
1920. ] . 


1919. 


% 
2,276,907 
644,485 


“—283 838 | 


4,080,803 2,829,990 
05,443 387 .467 
779,392 697 ,808 
45,271 22,941 
1,364,749 1,047,097 


36,171,133 29,850,620 
5,692,698 4,560,595 
8,410,591 7,202,160 
433,014 ,004 
13,033,379 10,142,856 
2,950,493 2,264,558 29,218,120 23,357,216 
“1,130,309 565,431 6,953,012 6.493.404 
58,0 140,000 1,460,000 1,230,000 
270 16,643 
425.161 5,476,368 5.258.601 


+062 6,299,832 5, 
2,593 2,585 2" 593 





























Denver & Salt Lake 


—Month of December— —Jan. 1 to Dec. 31— 
1920. 1919. 


1920. 


by 
218,954 2,345,901 
27.873 25.119 458.661 
265,680 252,835 2,938,479 
44068 64.306 795,502 
81,264 172,448 889.376 
742 1,376 


i » 
126,775 158,383 1,496,506 
260.261 401.802 3,289,965 
5,419 —145,966 


—35i 4386 
6,764 30,000 100,096 
s 86 129 


1019. 
! 


227 ,390 2,382,874 
438,995 





2,911,040 
858,857 
1,192,255 
1,583,502 
3,708,605 
“—797 .b64 
0 











—1,354 —179,053 —451,712 .234 
~ ——6,874 —188,415 —527,616 16 
255 255 255 255 
Detroit & Mackinac 
— Month of December— —Jan. 1 to Dec. 31— 
1920. 1919 1920. 1919 
98,532 1,473,144 1,188,803 
39,395 438,714 401,038 
149,056 2,078,601 
104 396 224 


56, ‘078 590,208 
1,888 33 ,002 
108.657 1,104,128 


199.726 2,213,738 


—50,670 —135,136 
7,948 153,085 


—105.446 _—58.619 —278,329 —84,917 
—90,383 —56,437 —152,654 —90,291 
376 381 376 381 








96,550 
38 408 


146,543 
33,221 
a + 741 


2,162 
130,820 
___ 242,600 


~ ——-96,057 
9,389 











> 








| Detroit & Toledo Shore Line 
—Month of December— —Jan. 1 to Dec. 31— 
| 1990. 1919. 1920. 1919. 


g 
260,619 202,749 2,431,052 2,421,879 





263.172 
20, ae 
20, 575 


2,167 
79" 749 
—128.819 

134,353 

10,000 





1.556.921 


$93,088 
115,799 
1,461 


140,984 


62,05 
7,900 


1,298 857 


1,159, 
107.598 


1,051,534 
909,520 
61 





~~ 124,353 
83,817 
61 


54,153 
18,130 
61 


775,827 
320.098 


Copper Range 
—Month of December— —Jan. :. to Dec. 31— 
1920 1919. 19 1919. 


765,904 784,020 
138,701 145.917 


63,394 
13,221 


56,731 
12,393 





~~ 388,283 
72,280 
101,641 


10,27: 
174,631 


343,338 4,481,147 
77,126 839,30 
115,756 1,430/422 


54 113,836 
1781272 2,146,252 


3,204,570 


5,239 
1 ,662 ,659 


$2,494 992,413 ,002 911 
7 320,817 


225,126 
20,805 
448 535 


l 





382.857 


5,425 
13,670 


391.633 4.786.397 3,589.654 
——————— 


—3385,083 
140,182 
87 


—4 ,2Y ate 2 ee 
14.508 edeae | 


91.207 
; 6,850 


GAB 413 
24,000 
85,537 


1 048 O24 
—46 022 
78,717 





aa 24 4 
—5,854 
321 


Ph Seteredo & Wyoming 
—Month of December— —Jan. 1 to D — 
1920. 1919. 1920. 1919. 


13,013 300,268 
1,152 12,240 


—62.864 
—/2,181 
321 


—498 637 
—3532,852 —597,51%8 
321 321 


$s 
253,771 
14,217 


—A25 2A2Z]) 


—327 .192 
—38,241 
142 


—fil ART 


—43,523 —131,481 
142 141 


—18 ARG 
————ooOOO 


9,970 
140 


i Delaware & Hudson o 
— Month ecember— —Jan ec. —_ 
1920. nal 1919. 1920. 1919. 


$ $ 
4,277,051 2,421,028 38,564,896 29,448,045 
282,799 243,470 3,726,458 3,243,976 





25,311 1,084,795 915,650 


240 
16,210 


“4,761,774 2,876,042 44,648,192 34,687,023 
422,473 148.809 4.965.046 4,158,085 
1, oe + Be on" ast 12,523, ott 9, Oee be or Z82 
1,902,683 1,504,313 21,142,764 15,554,739 





30,231 
—4,U2 
17,975 


1,038,256 750.971 


46,5: 164, 
61,000 61,975 


3.773.419 2.700.141 41,168,114 31,579.713 


988,35 5.901 3.480, 107.3 
846 970.142 907,127 
- 056 497 8,643 




















8 87 


43 


—22 895 
4 
41 


—14.460 
—46, 


102.704 


2 
41 


43 





197, 34 
—23.001 2.509.438 2.191.538 





470,350 
19 404 


, 


1919. 


$ 
261 ,068 
16,311 


4 


1920. 


: 
FF ye 


92 343 


Detroit Toledo & Ironton 
— of December— —Jan. 1 to Dec. a 


1919 
$ 





508 ,665 
185,353 
244,675 

8,907 
224.183 


293 ,958 
144,210 
51,977 


3,351 
194,046 


2 


404 
,699 ,879 





—124 740) 


|__ 683,736 _ 405,580 6,317,188 
my 


5.070 —111,621—1,096, 
8.963 9'¢ 108.275 
423 1.890 
—184.458 —-120,662—1,206,749 
“226,245 —131,403——1,529,3 
454 455 454 


Duluth & Iron Range 


—Month of December— —Jan. 1 to Dec. si 
1020. 1919. 19. 


98 ,386 84.488 9,912,705 
32.353 25.468 301,590 
157,725 128,418 11,052,316 
97 595 53,862 ; ,037 
123 ,009 106,729 1,509,619 
Cr58 21 12,556 
187,521 115,741 3, 053" ‘678 
462 507 295.729 _5. $11,628 
a 
] 


51 


1,045,684 
Cr414 
—1,.350.052 —175.548 3,129,448 
—1,366, ‘oat —144 ‘898 3,246, 565 





























»440,688 
610,929 ,429 
310 1,205 

: 315 
3.051 715 














22,355 2,318,383 2,078,146 
858 881 858 

















FEB. 1921, RAILWAY EARNINGS 














Georgia & Florida 


hicago & Erie —Month of December— —Jan. 1 to Dec. 31— 
~~ of —— —Jan. 1 te Dec. 31—| = ; — 19iv 
3 


$ x 1919 192u. 1919 
Freight revenue 165,719 175.483 17,286,732 17,950,814 991,788 722,714 10,889,042 8,387, 466) 94 ,399 58,280 1,066.06: 679.074 
Passenger revenue___- 58,103 49,428 623,333 543 ,566 84,851 73.306 970,368 1,104,934 27 .902 27 ,238 397.1! 257 .132 
Tot., incl. other rev. 259,311 260.051 19,614,069 994,713 1,116, 512 896.545 12,837,811 10,401,398 131,805 90,367 345 
Expenses—Maint.way| 203.899 185,297 2.611.411 98 72,15: 71.057 1,617,752 1,123,059 46,190 47,427 
aint. of equipm’t- 236,709 144, 115 9 12 2 671, 06: 133,803 3" 185,184 1,719,312 2 345 25,326 
Traffic expenses_.-_ 8.101 2,471 ‘ 9! 22,35; 9,530 203 ,066 126,283 : 2 608 
Transportation exp-_ 287, 557 187.088 ; 67: 558,552 6,832,398 5,318,198 881997 63.371 
Tot.exp.,incl.oth. 766.560 539 626 9.692.258 789.451 | _1,141,07 803.916 11,307,420 8,655,726 175.229 144.191 2.272.525 1,386,833 
Net from railroad. _- | —507.248 —279.575_ 9,921,810 12,205,262 92,629 1.530.391 1,745,671|| —43,423 —53.823 —743,.852 —388.487 
2,865,891 89,089 3,878,816 $96,024 47,117 437,815 420,082 11,583 11,574 81,640 57.798 
Uncollectibie revenue. 21 3 54 7 811 10 


Sian 550 780 

Net after taxes, &c-. | -3,373.161 368. 678 6,042,938 11,309, — eee 0380 44,801 1,091,999 1,324,777)| —55.017 — 65.403 —826,043 —447,067 
—3,303,890 —355,065 6,062,808 11,323,729 | —124,643 —155,703-——2.383.425 189,061|| —58,688 —66.458 —884,790 —442,997 
406 407 406 409 269 269 6 405 348 405 348 


| Duluth Missabe & Northern Erie System (Concluded) | 


_—Month of December— —Jan. 1 to Dec. 31— 
EARNINGS. os a a 1920. 919 


























e 











Aver. miles of r’d oper. 


Duluth South Shore & Atlantic | New Jersey & New York Grand Trunk System 
—Month of December— —Jan. 1 to Dec. 31— |—Month of December— —Jan. 1 to Dec. 31— Atlantic & 8t Lawrence Bh 
EARNINGS. 192v. 1919. 1920. 1919 =| =1920. 1919. 1920. 1919. ||\—Month of November— —-Jan. 1 to Nuvo. 30-— 

$ $ __§$ $ $ $ $ 1920. 1919 1920. 1919 

Freight revenue 360,601 218,049 3, 972. 143 3,201,976 19,070 17,718 189,708 175,172 323, 701 221 .380 2.199, 732 2,225, 
Passenger revenue--.- 141,480 110,829 1 356,658 1,235,685 100,542 81,818 1,079,490 907,140 49.4 34.339 483.667 420.9 
Tot., incl. other rev. 535,844 361.188 5,900,958 4,758,601 121 615 5 106,747 1,348,224 1,144,687|| 397, iy 272,280 2,882,771 2,810.4 
E Hiaint” of equip -way 62,077 54,134 1,143,907 925,068 6,55 139,665 0,95: 87.434 122,430 869,698 1,045.7 
= of equipm’t- 6 94, 885 1,027,589 874,679, 28. 676 18,328 226,770 93,739 88,528 84,740 764,037 502.! 

fic expenses__-_ ‘09: 5,31 64,196 65,517. 2 567 2.415 20,099 >,914 1,875 32,014 30,45! 
Fremmpertinion exp. j 246,24 2,990,277 2,368,608 77,779 69,848 847,359 149.286 104,016 1,798,771 1,810,780 

Tot.exp.,incl.oth. : 417,092 5,457,263 _4,405.567|| 119.855 99.446 1,266,875 344.346 321.715 3,620, 714 3,529,693 
= een railroad....| 3 — 55.904. 443,694 353,033. 75S 7,300 81,348 44, 52,545 49,435 —737.943 —719,284 

35° 434 846,241 291 ,434 269 ,244 3, 4,128 31,011 45.27 (722 
Uncollectible revenue. 40 260 995 


14.060 181, eh 137,140 

Net after taxes, &c_ 49.140 —102,186 151,999 83,493 | | 294 3.171 50,321 wt 35,122 —919, 793 —856,484 

Net after rents . 28,428 —105,679 ee —31,765 8.3 —18,106 —206, et —5,870 —=95.8 65-1 | 428,137 —758,371 
Aver. miles of r’d oper. 614 47 47\| * 166 166 166 


Duluth Winnipes & Pacific Florida Bast Pull Chicago Detroit & Canada Gr. Trunk Jet. 


—Month of December— —Jan. 1 to Dec. 31—||—Month of December— —Jan. 1 to Dec. 31—|\|\— Month of November— —--Jan. 1 to Nov. 30— 
EARNINGS. 1920. y 1919. 1920. 1919. 9 y , 


2 2 4 1920. 1919. 1920. 1919. 1930. 1939. 1920. 1918. 
Freight revenue 151,806 125,336 2,065,475 1,546,567|| 789,121 607,449 7,682,598 5,986,109)| 185,581 140,837 1,311,444 1,445,528 
Passenger revenue- -- 39,825 32,315 359,785 _ 311,028)| 521,707 _—-292,086 4,032,316 2,997,315 19,779 16,434 202,388 219,193 
Tot.,incl.otherrev.| 213,624 160,936 2,498,223 1,913,689)) 1,512,559 996, 519 13,546,205 10,121,222)) 238,955 181,560 1,773,994 1,942,739 
E Maint.way 30,630 27,994 451,363 384,414]! "281/881 155.069 2,147,567 1,690,238 14,251 16,191 196,576 156,136 
aint. of equipm't - 47,713 41,130 515,488  381,093]| 283.649 163,050 2,469,151 1,843,366 28,521 18,874 301, 177,259 
Traffic expenses _-- - 6,073 2,500 45,082 30,701 21,571 9,039 — 118,023 97 ,056 1,504 610 ,469 
Transportationexp-| 120,676 89,347 1,250,625 853,921]! 597,370 _—347,509 5,324,492 4,310,713 96/836 83,309 904 379 738.107 
Tot.exp.,incl.oth.| "225,626 _171,169 _ 2.377.485 _1,756.698|| 1,235,464 700.490 10,537,948 8,260,615|| 149,104 ‘122.775 1.467.898 1,106,420 
Net from railroad _--- | ~ — -001 —10.2 ~~ 120,737 156,990||~ 277.094 396.029 "3,008,256 1,860,606 89,851 58,785 306,096 836,318 


»,09 ,992 133,993 102,227 65,74 21,490 581,238 440,279 4,596 5,068 49,512 49.244 
Uncollectibie revenue. 1 1 91 2 17,668 40 20,291 2,674 20 51 


Net after taxes, &c.|~ —24.100 18,226 _—13,347 ___54,760|| 193,677 274,497 2,406,726 1.417,652|| 85,254 __53.717 256.582 __ 787,022 


Net after rents. 28,928 "40.513 7,902 —_139,447||142,903 249,157 “1,047,758 "1,430,535||" 62,718 42,750 21,875 773,068 
Aver. miles of r'd oper. 172 178 178 178 "64 ~ 56 4 


East St Louis Connecting Fonda Johnstown & Gloversville Detroit Grand Haven & Milwaukee 
—Month of December— —Jan. 1 to Dec. 31—!|—-Month of December— —Jan. 1 to Dec. 31—||— Month of November— —-Jan. 1 to Nov. 30— 
EARNINGS. 1920 1919. 1920. a 


1920. 1919. 1920. 1919. 1920. 1919. 1920. 1919. 
$ ¢ 3 
Freight revenue 
Passeng 


% 

38,735 35,730 484,322 405,848 478,041 273,972 3,514,112 3,096,927 
er revenue. -- in | 79,616 72,208 886 ,667 796,040 52,127 45,869 547 ,539 479.245 
Tot., incl. other rev. 156,098 130,393 1,512,770 1,229,438 123,056 112. 064 ~ 1,431,562 1,251,651 362,744 4,586,540 4.039, 790 

Expenses— Maint way 25,306 615 205,243 178,758 14,536 12 170,210 143,972 49,97 é 
Maint. of equipm't. 30,603 888 347,901 233,128 11,037 8, ‘989 136,996 106,560 57,407 901,339 594. 730 
Traffic expenses - - 364 273 3,711 3,268 448 598 426 7,422 4,558 1,950 66,595 34.001 
Transportation exp - 108,395 111,870 1,108,360 906,179 49,262 41,483 536,406 483,786 tt ro 2,748,901 2,050,124 
Tot.exp.,incl.oth.| 168,654 135.240 1,712,184 1,361,220)|}” 82.151 69.379 920.879 803,399 a +688, B70 3,247,917 


Net from railroad. .-. |" 12,555 4.547 “—199.414 131. 781|\ 40.905 ~ 42.685 510.082 448.251 Bi 0.330 701 873 
2,864 . 2,544 29,850 30,408 1,578 5 53,896 4, ‘B89 os. ey 47,453 
Uncollectible revenue. "264 1 


Net after taxes, &c_|~ —15,420 7.391 — 229,264 —162.190|| 42.484 37,001 456,786 _ _383,667|| 142,546 15,823 —136.072 _742,915 
Net after rents. —26,371 - —23,253 —383,984 —328,254||~ 45,568 35,937 429,714 379,401|| 97,365 —20,244 —795.407 680,330 
Aver. miles of r'd oper. 3 3 3 3 || 88 88 88 88 195 195 195 197 
Elgin Joliet & Eastern | Fort Smith & Western Grand Trunk Western 


—Month of December— —Jan. 1 to Dec. 31— —Month of December— —Jan. 1 to Dec. 31—||— Month of November— —-Jan. 1 to Nov. 30— 
EARNINGS. 1920. 1919. 1920. 19lv. | 1920. 1919. 1920. 1919. 1920. 1919. 1920. 1919. 


$ $ % * $ $ 
Freight revenue 2,390,706 1,223,699 22,751,127 16,095,220 160,423 112,241 1,489,787 1,195,997 966,690 894,316 11,922,363 9,495,241 
Passenger revenue. -- 20 131 102 36,301 35.230 409,759 451,902 228,215 200.465 2,568,684 2,381,447 
Tot., incl. other rev.) 2,651,501 1,995, ii 25, 630, 441 19,310,380 213,008 155,821 2,045,504 1,646,460]| 1,292,351 1,175,088 15,650,554 12,666,632 
E ses—Maint.way 257,140 110,180 2,716,194 1,865,497 3! 29.723 . 479.244 (303.716 201,279 130,399 2.261.659 1,489,525 
aint. of equipm’t- 555,224 hos yt 5, 632. ‘476 4.967.559 . 24,581 472,828 374, 004 277 .380 195.597 3.787.098 2,234, 452 
Traffic expenses - 16,40 551 5,176 80.817 


0 5, 5,584 4,085 56,021 94 5 7,539 227 ,092 363 
Transportation exp - 901 ,860 683,272 9, O84: 722 7,532,884 44S 50,228 841,412 577. 73] 537,299 7,194,851 5, 118 083 


Tot.exp.,incl.oth.| 1,784,654 1,228,951 18.911.158 14.752,522||" 225,536 _ 117,084 1,960,725 1,387.226]| 1,282,341 924,605 14,132,840 _ 9,365,969 
Net from railroad. -.- |" 866,847 ~ 766,350 6,719,283 283 4,557,857 12,528 ~~ 38,736 ~ 84,778 " 259,233|| 10.010 250,482 "1,517,714 3, 


) 
» 
144,129 48.967 °712,933 6,376 2'410 62.376 57.410 51,083 44,112 ~~ 540,03¢ 
Uncollectibie revenue. "306 906 716 888 48 5 878 1,364 129 19 98 2,096 
Net after taxes, &c_| "722.411 716.477 6.005.632 3.916,.881|| —18,953 ___ 36,320 21,523 __200,458||_ —41.206 206,350 _ 977.585 _ 2.874.604 


Net after rents. a B27 691 604.628 "3.742, 405 8.272.647 272 6a7 18.921 ~~ 33.572 54.109 ~ 242.223|| 081.055 ~ —20,179-—1.422,635 "1,862,010 
Aver. miles of r'd oper. 832 253 25% 253 253 350 350 "350 352 


" Peso . , PRN... Galveston Wharf Great Northern 


. —Month of December— —Jan. 1 to Dec. 31— aaa of December— ——-Jan. 1 to Dec. 31—||—Month of December— —Jan. 1 to Dec. a 
EARNINGS. 1920. 191%. 1920. 1919 19% 1919. 920. 1919. 191%. 1920. 1919 


1920 
$ 
Freight revenue 943,021 876.775 10,892,632 9,983,205 : 7,179,512 5,579,431 88,996,888 77,351,472 
Passenger revenue- -- 256,818 200,734 2,643,795 2,196,838 -___|| 1,682,516 1,580,458 20,551,505 19,623,859 
Tot., incl. other rev.| 1,269,896 1,051,049 14,490,557 12,761,391|| 247. 098 ~ 133,932 ~ ~988.814!| 9,827,633 8,089,469 124192,373 106533,7 
Expenses— Maint. way| Cr157,680 . 720,731 2,290.44 58,211 38,881 5 16 196,153 18,15€ 
Maint. of equipm’t. 231,379 821.95: 8.455 721 63,179 { 994,596 26,029,748 20,194 
Traffic expenses -- - 26,278 38,93! 7 686 182 6.36} 3! 127,417 55,160 1,208,179 678 
Transportation exp-_ 373,163 315. 595 4,066,620 3,542,638 50,816 39,463 032 556,586 44,457,165 
Tot.exp.,incl.oth. 540,294 822.777 10.511,728 8,886, 156,808 97,440 1,523, 603 ~ 871.4 r 


3 375 7,809. 19,064 86,728,017 
Net from railroad_... | 739.601 228,272 3.978.829 8||-—90.290 36.409 456.873 ~~ 116,901|| 1 Sl 13,773,309 19, 

Taxes 153,422 98.007 1.230.701 4.181 23,161 18,083 199.361 5231 734,878 74.620 7 099, 644 
Uncollectible revenue. 32 315 404 777 242 y 4 9.553 


re 23, ‘ 






























































































































































































































































Net after taxes, &c. 576,146 129.949 2.747.722 3.149.989 66.886 18.469 252.755 —38,.622 ea. ; 5 ~ 4,075,364 12,696,523 
ren 588,559 117,438 2,797,994 2,995,609|| 65.716 24.930 260.922 922 ~ —32,167 —32,167 "530,108 B45 602 —§ 983.40 494 12,45 
Aver. miles of r’d oper. 1,027 1,027 1,027 13 13 


1,027 8,174 8 a 


Erie System Georgia 
—Month of December— —Jan. 1 to Dec. 31— 
EARNINGS. —Month of December— —Jan. 1 to Dec. 31— 1920. 1919. ] 


920. 1919. 
1 , 1919. 1920. 191 
8,300,290 6,172,739 85,027,456 69,818,949 290 ,0O87 4,283,994 4,129,028 1,660 580 880, 
Passenger revenue.--| 1,278,788 1,049,712 14,377,211 13,510r083 160,118 1,798,264 1,815,544 18,036 199,639 
Tot., incl. other rev.|10,118,194 8,120,383 ‘Paes 950 91,797,507 488,920 6,! 
1 
1 














579.140 6,389,987 123,079 | 

xpenses—Maint. way 600,917 697,799 14,859,638 10,503,021 77 466 (063.329 1 15,121 
aint. of equipm’t- ven 748 2, ad HA 722 36. 359,673 28,663,326 101,311 391, Ste 
1 


c expenses - -- 415 28,654 56,703 21,652 89.258 1,042 
Transportation exp- 344 4,348°371 59543295 44,952,178 259.874 f 42,705 


Tot.exp.,incl.oth. 7,750. ae: 116284,947 87. B15. 836 482.105 79.795 “6.433 391 5. 4.006 016 1.062.112 1,013,372 


431— 670 6.815 41.836. 145,749 5.981) ~~ $5,063 , 
326.433 3.282.687 3. 393° 005 17,854 10,762 83,304 7 212 7 120 76,713 48,351 
Uncollectibie revenue. 1,234 3,315 3 23,355 24 32 94 


0,926 94 
.674 15,413 30,643 28,567 


























Net after — &c. ; 45,682~-10,531,611 565.309|| —11,062 31,041 62 346 


} .24t 
Net after ren i, 151,818 703,913\| —15,060 4,716 —22,014 1,314,328 “6,448 ; 
Aver. miles of r'd oper. 1,989 1,989 1,989 328 328 328 328 252 252 


































































































































































































































































































































































































































































































8 RAILWAY EARN INGS [Vou. 112 
Gulf & s Ship. Island gene City Mex & Or Ry of Texas Lehigh & New England 
—Month of December— —Jan. 1 to Dec. 31—||—-Month of December— —Jan. 1 to Dec. 31— a of —Jan. 1 to Dec. 31— 
EARNINGS 1920. 1919. 1920 1919. | 1020. 1919. 1020 1919. 1010. 1920. 1919. 
Preight revenue. _-_--- 175,075 181.665 2,179,221 1,758.7 49|| 204,196 126,047 1,580,221 1,037,913 498. 221 346,239 4,601,751 3,761,804 
Suulieaer revenue... 54704 52.239 ~ 620.704 552.94 3\| 26,972 31,469 282,228 216,498 2,124 2,253 23 ,848 20,649 
247.353 249,189 3,053,924 2,496,260), 247,028 166,143 1,991,519 1,322,209)| 516.992  367,3/4 4,808,055 3,981,318 
ppenses—-Maint.wayd 63.752 55.988 | '859'769 | '650.073|| 36,916 32.476 "765,053 408.108), 37.803 «35.213 "792,081 "573,850 
int. ofequipm’t.4 56.854. «457,589 719.444  605,342|/| 46,785 49.792 2: 8, 99,886 106,268 1,012,002 863,066 
ic expenses -_- 7,702 5,371 76.116 _50,547|| 5,237 1336 48.657 23,438 2,0: 2,552 61,240 31,771 
Transportation exp-§ 110.895 103.276 1,303,341 1,043,349|| 103,551 _107,751 _ 1,113,106 3s 176.460 ___ 133,126 _ 1.801 421 _1,372,665 
Tot.exp.,incl.oth.f 254,122 232.451 3.127.559 2.464.709||_ _199.591 _ 200,363 2,557, 889 1,926 689|| 332,129 287,198 3,834,961 2,956,116 
Net from semreed....1 “—6,769 16,737 —73,034 31,551|| 47,406 —d4,220 — 0 184,862 «80,176 973, 1,025, 
ths = seen | = -9)'676 24 04 267.146 155,115|| Cr2,657 20,053 66.937 74,959 56,578 10,860 214,775 101,670 
Uncollectibie revenue. | 8 175 45 ll — 75 388 188 Tey RTT TIC Ewe Ts 
Net after taxes, &c.| 27.454 7.482 —341.239 —124.620||___ 50,032 _ —-54.350 —633.695 —679,628 ; z : 
Net after rents ___---- 56.344 —7.753 —250,903 —86, 557 || 50,061 —55,832 39.0 441|\| 155, : 494 ~~ 911,974 
Aver. miles of r'd oper. ‘ 307 307 307 307 || 465 465 465 465 237 232 236 231 
Gulf Mobile & Northern | Kansas City Southern System Lehigh Valley 
—Month of December— —Jan. 1 to Dec. 31— | Kansas City Southern —Month of December— —Jan. ’, to Dec. 31— 
EARNINGS. 1920 1919. 1920. 1919. .|—Menth of December— —Jan. 1 to Dec. 31—|| 1920. 1919. 1920. 1919. 
, ois 706 2 Te 671 1 433-027 1 097 913 15 258i 197 11,432 862! 6 123 656 4, 408, 919 61,684,267 52 096 567 
a 364,674 181,311 3,215, 2,112,676|| 1,433, 1258, ,432,862)|| 0.129, 096, 
Passenger revenue...| 65.308 61,106 "710.6 67,466|| 248,386 _ 262.572 2,968,057, 2,502,500|| _ 600.008 538.063 _7 823 .7h ose ave 
incl. other “446,986 264,163 4,180,494 2,823,506 1.810.488 1,468,744 19,762,433 15,.111,997|| 7.312.152 5,443,231 75,097,761 64,528,890 
de ~“Maint. way 81, 087 1,410,343 37,501} 189,141 170,853 2,697,525 2,297,667 4,373 — 729,754 11,932,836 9,822,781 
"aint. of of equipm’t. 78,717 68,839 1,050,442 686.546 06.410 327,472 3, 980.965 3,347,836 hee a <5 t en 949,796 18 On an 
nses... 12,631 ] ’ , y , ‘ ° ‘ 
@aledeae as: 196,509 121,704 1,980,710 1,298,091 748,279 58,283 8.259.393 5.827.505|| 3.539.889 2,740,204 40,825,222 29,301,332 
Tot.exp.,incl.eth.} 327,415 _- 285,361 4.770.214 | 2,803,550 187558 1,034,088 16,160,167 12,145,954)| 7.199.960 | 5.362.263 78.695.005 59.202.301 
Net from railroad_...|~ 59,570 —31,197 —589,720 19,955 1 434,656 3,602,205 2,966,042|| 112,191 8 -3,597,244 5,326, 
Taxes "fs «13,674 25.169 163,366 9,54 18. 306 61,255 836,817  767,391)| 216,728 68.386 2,473,728 1,822,986 
Uncollectibie revenue. 8 16 45 67 374 316 3,162 5,695) |. 1,654 63 6,713 2,063 
Net after taxes, &c. | 45,887  —56,383 —753.544 —130,270||__ 361.277 __ 373,083 — 2,762,285 2.192.955); —106.191 12.517 —6.077,686 3,501,538 
Net after rents___--_-- "31,426 ~ —29,816 —846,183 —108,675| 315.919 376,827  2,268,1 1,917,378 52,995 98,946 5,456,880 3,679,100 
Aver. miles of r'd oper. 470 467 469 445 779 774 779 772 1,437 1,435 1,436 1,435 
Hocking Valley Texarkana & Fort Smith Los Angeles & Salt Lake 
— Month of November——-Jan. 1 to Nov. 30—}|—Month of December— —Jan. 1 to Dec. 31—||—Month of December— —Jan. 1 to Dec. 31— 
EARNINGS. . 920. 1919. 1920. 1919. | 1020. 1919. 1920. 1919. | 1920. ~ 1920. anpe. 
reight revenue-___-- 1,605,404 633,883 13,264,275 8,996.943)| 199,634 43,597 1,800,370 1,143,567|| 1,267,081 933,011 13,033,896 11,777,100 
Passenger revenue_.-| 118,571 97,991 1,209,341 1,116, 5A) ____ 23,767 25,032 275.471  °220,843||_ 662,488 458,549 5,935,767 4,380,129 
Tot., incl. other rev.{ 1,849,729 796,447 15,551,777 10,797,806|| 237,267 $1,036 2,251,813 1,495,013)| 2.150.264 1,505,384 20,598,126 17,209,931 
Expenses—Maint.way! (170.467 107.040 1,887,339 1,225,765 21,582 25,110 (265.932  °229,582|| 308,622 148,555 2,891,493 2,312,034 
aint. of equipm’t.! 726.595 371,660 5.717.675 3,533,973 24,900 20,748 243,199 260.366|| 418,568 304,750 4,024,130 3,468,768 
Traffic expenses -_ . 8,483 390 04,979 65,606 6,537 1,168 35,025 12,964 15,872 _19,346 | 390,035 218, 952 
Transportationexp.| 670,249 _ 404,266 5,962,596 3,715.018||___ 77,101 55,766 767,003  —_-648,366)|_ 63.041 558.316 7,537,076 _ 5,852,953 
Tos.cnp..tnet.oth 1,619,523 | 911.647 14,086,436 8.765.893||__ 139.237 105.608 "1,397,722 _1,183.132)|_1.634.494 1.105.460 15.988.561 12,685,314 
Net from railroad, -- 230,206 —115,200 © 1,465,340 2,031,912 98,029 ~ —24,572 "854,091  311,880|| 515,870 399,923 4,509,565 4,524,617 
Taxes 83,347 56,336 841,050 519,118 8,069 6,538 121,087 79,047 94,385 58,929 1,097,016 798,788 
Uncoliectible revenue_| = ------ —_-- 126 4.104]|_ _—....~. 22 64 ‘4121 59 Li 178 2,306 
Net after taxes, &c_| 146,858 —171,536 624.163 _1,508.630 __ 89,960 _ —31,132 __ 732,938 232.711 421.425 340.819 3.811.370 3.223.521 
Net after rents_-__---- 190,700 —118, 996 1,644,646 1,537,150 58,968 : —80,473 498,173 252,322 $41,556 334,906 3,534,868 3,376,562 
Aver. miles of r'd oper. 350 350 350 ed 93 7 1,168 1,168 1,168 1,168 
Illinois Central | eeniee City Terminal Louisiana & Arkansas 
—Month of December— —Jan. 1 to Dec. 31— |\—Month of December— —VJan. 1 to Dec. 31— |—Month of December— —Jan. 1 to Dec. 31— 
EARNINGS. 1920. 1919 1920. } | 1090. 10}0. 1020. 1910. Kw — — a 
Freight revenue- ----- ODER 6.20 UTE BORETE OEE TEA ANE | wcccce) | eweece i wecess —— cocecs $47,521 213,377 3,555,039 1,638,904 
Passenger revenue...{ 2,566,315 2 ‘207.365 27,041.277 24,300, oH Se Se ee ee ee 19,125 61,154 591,180 503 ,371 
Tot., incl. other rev.} 13,117,546 9,752,374 145154,271 107886,835|| 131,269 119,712 1,598,: 277 1,388, 293) 404, 951 282,5/8 4,305,421 2,220,760 
Expenses—Maint.way| 1,617,541 1,774.64 ,867,557 19,595,656) 18,382 16,750 282: 236.728) 5,959 77,637 970,880 662,496 
aint. of equipm’t.| 3/003,266 2,722,119 37,346,426 29.897,945 25,061 21,787 378, 389 297,827 8,520 31,896 634,126 478,544 
Traffic expenses.-.| 150,216 i i ae | *5 015 3,447 59.466 9.2 
Transportation exp.| 6,111,172 4,806,474 64,744,120 45,384,833 67,568 56,123 _ 887,351 —_-598,505||__—-150,13% 96,437 1,528,563 931,745 
Tot.exp.,incl.oth.| 11,255,997 _ 9,610,711 133787,560 98,911,079||__116,619 99.768 1,611,492 1,168,602) 309.234 = 218.344 = 3.297.'54 2.190.172 
Net from railroad - - - - 1,861, 548 "141,662 | 11,366,710 8,975,755|| 14,650 19,944 ° —13,214 ~ 219.690) 99,/1¢ 64,233 1,00/ ,666 30.587 
Taxes 2,006 546, 8,006,911 5,204,667 091 29,871 313,185 307,987) 35,099 13165 221,002 152,564 
-Uncollectible revenue- 93 ,304 5, ‘487 31,179 33,848}; -..---. 21 Re ip ae 14 2 180 291 
Net after taxes, &c.| 886,237 —410,302 3.328.619 3,737,239 3,558 _—9,947 —326,408 _—88,395||__ 60.603 . 51,065 786.483 —122,268 
Net after rents___-.--- 943, 5.485 —60 853 “6,914,198 4,197,796) 164,355 205,147 2,122,110 2,387,556 4/,938 53,637 658,083 —151,060 
Aver. miles of r'd oper. : 799 4,799 4,795 27 27 27 26 30 302 302 302 
Illinois Terminal Kansas Oklahoma & Gulf Louisiana Railway & Nav Co 
| —Month of December— —Jan. 1 to Dec. ,31—| Formerly Missouri Oklahoma & Guif (||—-Month of December— —Jan .1 to Dec. 31— 
EARNINGS. 1920. 1919. 1920. 1919. ||—Month of December— —Jan. 1 to Dec. 31—|| 1920 1919 1920. 1919. 
$ 920. 1919 1920. 1919. $ iN z z 
Freight revenue- ----- 112,464 72,574 1,069,693  917,011|| 275,793 139,347 2,366,308 1,201,663|| 283,193 253,666 3,489,794 2,909,374 
ca | el i | 29,025 24.482 307 ,627 231,190 50,584 49,701 522,768 454,034 
Tot., incl. other rev.| 115.612 75,101 1,119,931  938,439]| 314,846 170,977 2,803,056 1,517,855|| 357.702 321,837 4,275,834 3,542,033 
nses—Maint.way .703 6,511 79,185 47,509 744 86,764 652,321 744,493 97,866 72,474 1,040,834 969,765 
int. of equipm’t- 9,249 3,255 121,315 103,472 63,671 74,282 706.485 663.426 80,711 48,635 729,106 663,491 
Traffic expenses -. ‘977 9 9,633 8,411 3,908 2,590 33.664 23 855 12,280 5,771 89,880 48,419 
Transportation exp- 30.496 1,274 273,736  205,798)| 135,133 91,700 1.365.935 873.981|| 208,178 _ 114,088 2,012°817 1,514,049 
Tot.exp.,incl.oth.; 66,988 12,493 553,316 _381,672/|__- 278,777 __—-265,.200 _ 2,889,045 2,396.292|| 411.895 250,426 4.012.311 3.292.176 
Net from railroad. - ~~. 48 624 62 60 . ~ 566,615 556,766 b, 4,225 80,989 —87/8,4: —54,193 1,400 263 ,522 249,857 
Taxes - 1,116 13,566 16,250 14,693 8,500 124,259 102.038 42,610 761 200,610 169,761 
Uncollectible revenue. -  aeemme 10 1 101 201 SR ere 121 202 
Net after taxes, &c.| 47,506 —-61.410 —_—+553.038 540,500 21,375 —102,824 —210.451 —981,693|)| —-96.803 67.637 62.791 79,892 
Net after rents... ---- ~ 16,906 56,385 474,338 " 529,636 1,293 “—117,774 ‘—323,237—1,041,948|| —136,894 35,595 —219,215 7,24 
Aver. miles of r'd oper.: 25 25 25 25 329 332 329 331 343 348 343 348 
International & Great Northern Lake Terminal Louisville & Nashville 
' —Month of December— —Jan. 1 to Dec. 31—||—Month of December— —Jan. 1 to Dec. 31—||—-Month of December— —Jan. t to Dec. 31— 
EAKNINGS. 1020. 1919 1920. 1019. 1920. Loly. 1920. 1919. 1920. 1919. 1020. 1919, 
Freight revenue. --.-- 1,525,611 800,807 14,466,680 10,061,736} -.-.-. ------ cu---- -u---- 8,004,245 6,843,032 90,686,170 76,828,467 
Passenger revenue..-| 402,673 319,135 3,878,822 3,413,972 160 160 2,352 ~ 2,020|| 2,483,326 2,149,151 26,725,621 24.842.673 
Tot., incl. other rev.| 2,087,976 1,216,735 i9 992,851 14,410,300|| 168,911 84,993 1,449,021 1,105,285)|11,254,141 9,645,628 126371,693 107514,965 
Maint.way| 284, 305,37 8,484 3,314,863 15,232 11,537 203,230 137, 1,648,850 '758,.439 22,607,961 16,098,488 
Maint. ofequipm’t.| 413,779 342,961 4 651,173 3,859,166 28,835 Cr23,766 322,194 07, 3,255,172 2,161,296 34,750,294 27,828,958 
c expenses... 862 13,991 265,542  eexosd\:. gmueenee” ( Cece °' Pieces 217,848 45,080 2.108.749 1/4 563 
Seiten as. 974,437 693,629 10,058,811 7,263,431|| 100.530 66,748 1,032,080 697,371)| 4. 924 489 4,245,430 38.282.655 44.455.752 
Tot.exp.,incl.oth.| _1,760,860 _ 1.409.808 19.457.485 15,189.587|| "144.775 54,729 1,558,602 _1,145,431/|10.380.911 7.528 000 121395.811 92.544,137 
quae Sams voltroac.... 116 —193,1. 1,366 —779,2 24,1 30,263 —109, 145 (3,23 117,62 4,975,882 14,970, 
EE ins wa 30,000 16, 002 344,833 319,383 8,321 18,875 72,641 71,766}|} 375,510 181,650 3,647,448 3,008,063 
Uncollectibie revenue. 198 5,364 eps Re a oe RP 351 380 3.878 81563 
eens tases, &c.| 296,918 ip 5 171,168 —1,099,952 15,814 11,388 —182,222 —111.912)| 497.268 1.935. it 1.324.556 11.954.200 
Net after ren o-ereoe 190,140 —250,822 —4 18.532 -] 413,144 ’ 1,1 7 —l 16 423,219 ’ 3, 321, l 11,791,845 
Aver. miles sae d oper. 1,159 1,159 1,159 1,159 12 11 12 11 5,040 5, 040 5,040 5,033 
Kansas City Mexico & Orient RR Lehigh & Hudson River Louisville Henderson & 8t Louis 
—Month of December— —Jan. 1 to Dec. 31—||\—-Month of December— —Jan. 1 to Dec. 31—||\—-Month of December— —Jan. 1 to Dec. 31— 
EARNINGS. 1020. 1919. 1020. 1019. 1990. 1019. 1920. 919. 1920. 1919. 1920. 1019. 
Freight revenue. ----. 129,201 124,006 1,374,374 1,231,698)} 302,597 201.080 2,955,331 2,545,341|| 190.579 176,870 2,155,603 2,004, 
revenue... 19,018 18,054 220,459 213,662 6,06 898 52,247 49,259 80,334 174 789,846 7737 50 
Tot.,incl.otherrev.| 163,459 149,358 1,714,314 1,511,840)| 315,335 213,098 3,116,401 2,687,256); 282,428 253,218 3,163,648 2,914 
Maint.way 34,883 43,26 576,250 527,646 63 25,187 394,323 323,186 45,841 779,336 384687 
int. of equipm't. ,364 37,94 ; 518,192 Cr26,021 597,598 3,320 2,531 489,430 393.486 
Traffic expenses-. 5,160 2,979 48,458 23 835 2,139 2, 22,829 20,053 7,584 79 71,717 65,510 
Transportation exp - 72,258 _ 106,891 970,905 _—842,464/| 123,692 85,109 1,623,855 1,125,756||__170.990 _ 100.281 1,258'496 1,117 7.390 
Tot.exp.,incl.oth.| 200,194 198,458 | 2.354.656 2.005,821|| 225,285 93,134 2,735,254 2,042.593/| 339.022 192.358 2.708.069 2.252.803 
wet — eerste 10,783 25,325 ae 94°196 oon 112'024 103°551 76:723|| Cri9:700 18,000 71°48 2’ 
Seestavnenwaeecoree ® ° hs , Jy , , , r ’ ’ 9 
Uneollectibie revenue. 106 ~----- 155 182 | 59 615 res " i36 =. ‘900 
Net after taxes, &c.| _—47,624 _—74,425 —735.995 —588,289 81.418 107,940 277.535 —567,593||  —76.301 42.858 383.953 508.393 
et after rents. _-  --- 341 —72,706 —727,701 —553,1 31 —38, 1,659] —105,584 39,052 
ver. miles of r'd oper. 272 272 272 272 96 96 96 al 199 199 ‘199 : ‘199 
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mente: incl. other rev. 
Maint -way 
t. of equipm’t. 


Traffic expenses 
Transportation exp. 
Tot.exp.,incl.oth. 


Net from railroad... 
Taxes 


Uncoliectible revenue. 
Net after — &c. 


Maint.way 
om of equipm’t-. 


expenses _ . 

Transportation exp - 
Tot.exp.,incl.oth. 

Net from railroad_-.-.. 

Taxes _._ 

Uncollectible revenue. 
Net after taxes, &c-. 

Net after rents 

Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue_.. 
Tot., incl. other rev. 
Expenses— Maint. way 
Maint. of equipm’t_ 
Traffic expenses. 
Transportation exp - 
Tot.exp.,incl.oth. 
Net from railroad. .-_- 
Taxes . 
Uncollectible revenue. 


Net after taxes, &c. 


Net after rents 
Aver. miles of r'd oper. 





EARNINGS. 
Freight revenue 
Passe 


nger revenue... 


Tot., incl. other rev. 
nses—Maint. way 
aint. of equipm’'t. 
Traffic expenses-.- 
Transportation exp- 
Tot.exp.,incl.oth. 
Net from railroad---- 
PER. ee 
Uncollectible revenue- 


Net after taxes, &c-. 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue... 


Tot., incl. other rev. 
Expenses—Maint. .way 
int. of equipm't. 
Traffic expenses_. 
Transportation exp. 


Tot.exp.,incl.oth. 
mee oom railroad... . 


Uncotactibic revenue. 
Net after taxes, &c. 


Aver. miles of r'd oper. 


EARNINGS. 
Freight revenue 
Passenger 


revenue... 


Tot., incl. other rev. 
Maint way 
int. of equipm't-. 
ic expenses... 
Transportation exp. 
Tot.exp.,incl.oth. 


Onsnttecttbie revenue. 
Net after — &c. 


et after ren 
Aver. a hee d oper. 


EARNINGS. 


aint. of equipm’t- 
Traffic expenses... 
Transportation exp. 
Tot.exp.,incl.oth. 

ed from railroad... 


Uneotlactibie revenue. 
Net after — &e. 


Net after ren 
Aver. miles af r'd oper. 





—Month of December 
1920. 


{ 
1,335,555 
451,592 


Maine Central 


— —Jan. 1 to Dec. 31— 


1919. 


1,051,359 
"393.162 





1920. 1919. 
§ 4 


14,303,456 11,286,883) 
5,415,080 4,936,429 


Missouri Kansas & Texas RR 
—Month of — —Jan. 1 to Dec. 31— 
1920. 1919. 1920. 1019. 


2,293,504 2,181,103 27,515,072 24,335,818 
0.577 613,644 8,948,290 7,968,611 


Newburgh & South Shore 
—Month of December 





1,925,933 
383,450 
477,671 

14,562 

1,221,895 


1,583,312 
193,612 
378, 289 


11,529 
885,101 


21,366,537 17,525,178 
4,047,488 3,086,322 
4,143,196 


4,954,14 
169,503 146,411 
12,572,581 9,668,353 





3,439,476 3,011,374 39,925,436 34,272,091 
522,702 444,507 7,318, 5, ,205 
883,615 809,923 10,850,748 9,710,171 
1% »360 98 4 


39,443 9 »240 
.210,567 1,217,624 14,384,487 12,032,259 
79 


234,420 
31,344 
52,135 


101,351 


176,150 "1,920,237 
19,511 221,491 
22,160 427,018 


63,245 1,144,682 





2,165,422 


—23 9 
102,977 
25 


oe 3.53/—1,027 363 (027,363 


1.500.775 





82,164 
27 


22.393,901 17.520.063 
Se ae 


5,1 14 
136,204 924,133 
2,026 501 





97.987 2,614,638 34,590,192 29,190,161 


11,488 396.735 5.333.243 5,081,929 
34.489 129.861 1,361,789 1,155,501 
347 825 4,204 4.681 








190,412 
44,00 
26,318 


108.879 “1.847, 
‘2t1 72,817 
20,316 4,833 

















— 342,492 


—343,732 
1, 216 


368,221 
112,440 





— 655 











a 818 


Midland Valley 
a of — “yon 1 to Dec. 31— 


919. 


232,162 
103 ,398 


2,165,594 —-919.520 


,030—1,231,426 
1,216 1,216 


20. * 
3,600,444 2,782,289 


’ , 


556.651 266,048 3.969.250 3.921.746 
~ 717,381 418,132 °5,872,207 4,081,14 
1,715 1,713 1,715 1,713 


Missouri Kans & Texas Ry of Tex 
—Month of December— —Jan. 1 to Dec. 31— 
1920. 1019. 1920. 1919. 


1,812,106 1,206,236 17,829,912 15,251,429 
847 .800 782,700 9,461,004 8,234,735 

















—" 
pm CO 


—Month o 

1920. 

148,029 
48 402 


46.949 —52.015 
0,0 en , 
7 


wageets 

a a 1920. 

137,641 1,050,218 
47 ,238 61 


4 
—50,102 
—l1 5, 


New Orleans Great Northern 
- 1 to ~. 31— 


1,656,354 
540,152 





500,186 
115,919 
66,320 
5,430 
179,929 


349,341 
101,665 


4,627 
175,239 


269 1,023,001 
—-§,086,397 


3,952,821 
1,227,701 920,897 
839,613 741,161 
45,667 44,904 
1,874,472 


2,886,064 2,160,764 29,929,948 25,244,514 
605,349 583,030 7,446.647 5,440,015 
525,120 441,990 we he A 4,735,391 

48,190 25,475 431,127 283 ,068 

1,215,162 1,712,397 





382.499 
11/,036 
22,165 
32 


367.146 
—]/,3804 
ll, 327 





1,539,306 
4.189.527 3.413.645 


96,3 / 
101,182 
505 


15,061 "B55 13,554,330 
2.508.584 2.862.565 


30.045.157 25.162.040 
377,4/9 —/01,801 82,473 
‘+1 97,473 732" 125 


810 6.815 





95.489 
35.0384 
388 


1920 


36,9387 
432 


—29 .850 
—Oi, 388 


mineral neem 


—Month of December— —Jan. 1 to Dec. 31— 
, 1019 1920 1919 


795.182 450.058 


750, bet 338, 38 é 





> | 


724,214 
aaa 489 





39,493 
10,754 
20,409 


367 
31,384 


|—Month of December— —Jan. 1 to Dec. 31— 
1919. 


26/|10,694,687 


362.872 —800.085 —721.680 —6456.468 
6,093—l1, 146. roe $—4 ,310,895—2 ,423 ,646 
1,739 1,744 1,796 


mhessurt Pacific 
1920. 1919. 1920. 


$ 
7,862,069 6,209,341 85,864,027 
2,013,807 1,824,454 21,989,812 
,656,301 118132,429 
1,667,769 24,519,489 
1,808,770 28,976,371 


91,005 1,812,008 
4,094,736 51,601,461 


20,689,218 


93,577,081 
18,940, 383 
781 , 





6 
1 
8 


39.689 .848 





63 827 
enna | 
—24,333 


oO 
—40 ,6022 


9,060 


844.621 


~—91,399 
48 ,060 





——————— EE 
—~194,459 
50,535 


22 


83.357 .624| 


10,219,457 
3,700,522, 


7.927.449 110687 .365 
Reet “7,445,064 
753.661 4,065,096 
1,135 27 228 30.917, 








—49 .683 


——S—-s 
—42,031 
101 


Minneapolis & St Louis 


' 

S401? 130.458) 
—_—_—_—_———— JTF Oe 

—158,138 —109, 484) 

101 101) 

| 

| 


— Month of —— —QJan. 1 to Dec. S 


1920. 


¥ 
811,317 
227 ,809 


1920. 1919. 
$ 


g | 
13,230,137 10,002,843 
2,704,731 2,734,723 





a0 737 _—25.944 3.352.739 _6,488.Q16| 
1,354,844 —321,036—1,090,486 4,402,472 
,300 7,301 7,299 7.243) 


Monongahela Connecting } 
—Month deed December— —Jan. 1 to Dec. 31— 





1919. 1920. 1919. 
$ 3 $ 





1,101,724 
191,180 
441,869 

069 


11, 
776,270 


17,004,329 13, Crt rh} 
3,242,943 
4,343,040 . rs 
248 ,767 9,8 8 
8,926,695 6, 716. 286 


192,983 

20,224 

43,938 
510 


72, 716 


2,944,585 
2 


] 
28,564 





1 414, 200 
153, att 


1,449,987 


—348 , 262 


50,959 
39 





89 aaa 
89 230 
1 646 


Minn St Paul & Sault Ste Marie 
—Month of December— —Jan. 1 to Dec. 31—' _—" of December— —Jan. 1 to Dec. 31— 
1919. 1920. 1919. 1919. 


1920. 
$ 


2,807,115 
772,742 


—399 ,260 


—428 ,96%8 


1,646 


1919. 


2,704,982 
~ "695.991 


17.257.833 13,004.526 520 
—258.504 380,350) 
728.971 604.5 574 
__1,843 4,550 
“084.319 —228.773 
—919,339 —327,.012' 
1,646 1,646 





1020. 
34,798,834 31.621 





139.320 


SEE ees 


53,667 
2,470 





_ 140.624 
— 689 
Cr50,775 





51.196 
49,671 
6 


480.183 
— 399,215 
é 











Pa 75183 7 
‘ 


Montour 
1920. 
$ $ 
41,128 1,615,032 
1,508 15,016 


158,431 


$ 
1,126,686 
1,375 16,780 





3,853,422 


3,651,601 
532,604 
602,520 

32,778 

1,850 ,864 


9,117,847 8,187 
1, 


48,157,646 42,66 
8,863,547 6,336 
10,209,973 8,468 
550,241 304 ,098 
22,321,150 18,167,252 


077 
‘986 
595 

412 

015 


42,100 1,677,351 

22,247 6,054 

15,816 682,965 
1,207 13 


434 
23°439 


1,199,496 
338,804 
80,514 
14,836 
326 ,087 





3.890.695 
—37.271 
336,932 
5,419 


3,114,134 
2 34,46 
209,911 


43.513.032 34,406.784 
4,644,613 8,254,310 
3,451,930 2,472,470 

11,153 2,298 


505,045 
70.370 1,713,156 


0)! 1,439 .816 
—10,723 — 28, 269 —35,804 —240,319 
he 1 OOF 30,8 








—379 625 


SS SS 
—490 943 241,977 I, 12, B51 


4,243 


Mississippi antes 
—Month of December— —Jan. 1 to Dec. 31— 
1920. 1919. 


51,626 
19,667 


327.476 


4, 243 


48,624 
25,496 


1.181.529 5.780.041) 
— 
5,003 ,454 

4,243 


1090. 


733, 750 
271,239 


1919. 
& 


630,597 
332,358 





—11.441 —35.307 _ ——6§3.778 
31,470 
56 


1,506 382,673 
é 56 56 


Nashville Chattanooga & St Louis 
—Month of December— —Jan. 1 to Dec. 31— 
1920. 1919. 1920. 1919 


1 362 772 1,200,199 16,907,478 13,392,295 
6.312 486.430 5,598,821 5,381,541 


—271.126 
151.426 
54 








77,374 


1,011,409 
313,783 
381,414 

15,630 
435,835 


1 069. ty 


GRE 1,808,581 24,481,590 20,044,134 
333 .397 291,430 5.006.719 3.503,397 
474.514 493,895 6.568.221 et Hy 


63 ,049 288 707,195 
1,041,160 8,735,173 














1.218 ,8% 





4 
70,375 
173 


42, 
818,109 11,395,854 
1.985.494 18.483.627 


1.696.558 24.450.527 
634 112,023 31.062 1-560 506 
5.000 599.500 (690.612 


105,612 
3.455 





























—4l1, 
164 


Missouri & North Arkansas 
aah of December— —Jan. 1 to Dec. 31— 


742,099 
50.847 


—58. 
—54, 








1019. 
$s 
94,682 
42,249 


—468,033 —241.350 


164 164 


1920. ate} 


$ 
1,321,805 983,417 
602 ,972 504,413 


5 109 2'082 

—58.650 6.301 —570.519 568.439 

~~ 14,670 78,015. 19,255 1,060,043 
1/247 1:247 1/247 1.247 


Nevada Northern 
—Month of December— —Jan. 1 to Dec. 31— 
1920. 1919. 1920. 1919. 


61,986 140,794 1,391,160 1,387,548 
8,671 122,796 1 


3,697 

195,725 2,684,965 
42,26 620,643 
39,022 622,520 


2 57,684 
90,956 1,231,913 


2,294,549 
460,355 
a + ft 


30,656 
1,001 ,323 





186,278 2,666,931 


4 15, 
15,000 144,620 
28 79 








2.116.336 
178,21 
124,913 

3,007 





345,004 
53;916 


—5,582 —126.666 


9 —14,092 
"284 284 


Mexi 
1919. 1920. 


168,656 2,579,487 
45,871 524,977 


50,292 


14, 
284 


N Orleans Texas & Mexico System 
New Orleans Texas & 
—orn of December— —Jan. 1 to Dec. 31— 


66.559. 805\+- 





wy 1 319 
915 
$5: (087 


7,443 
102,493 


220,671 3.212.715 


58,151 

45,215 06,039 
72,134 

922,978 





249.054 


153,325 
aa 


2.430.426 
782,239 
165,994 

192 


1.778.731 


284,957 
129, 298 





mee 
86,136 
191 


L¥20. 
$ 


227,541 
43,556 


3 «616.102 
~ 345,080 
191 


1920. 
1,867,113 


1819. 
3 
95,852 
32,687 


155,634 
198,005 
191 





Beaumont Sour Lake & Western 
—Month of December— —Jan. 1 to Dec. 31— 


985,503 
311,738 





280,326 
54,769 
4,666 
94,245 


395.725 

137,705 2,364,223 
34,452 525,467 
,203 349 ,072 


1,961 42,766 
48,297 839,719 


1,364,168 
313,743 
268,741 

5,2 
563,928 





__ 208,533 
1,792 


126,289 1,833,317 
11,415 


Cr4,527 3 
9 





1,874 
224 


530,906 


1,233 827 


130,340 
25,172 
256 





‘| 70,268 


56,824 
118 


$ 
372,691 
183,215 


15,933 


498 ,807 
— 
1,542 

118 


344,508 
160,931 


Bas... 


104.91) 
Pes 





St Louis Brownsville & Mexico 
—Month of December— —Jan. 1 to Dec. 31— 
1920 19 1920 1919. 


s 
3,575,472 
823 





5,540,631 


86 
39,450 
74,170 
1,596,433 








18,409 
447 


421,455 


119,383 
Cr4,413 
179 


3 .940,240 

1 ’ ’ 
5,586 
1,401 





59,890 
53,312 
550 


124.071 "1,352,291 
91,707 ~ 898,249 
548 549 


e 





1,493 402 


1,212,682 
548 


New York Central Ss stem 
New York Cen 
—Month of December— at 1 z Dec. 31— 


1920. 1919. 1920. 19ly 
19,540,141 16,081,339 223518,287 188197,778 
8,238,538 7,120,236 96,487,502 85,288,196 





3,327,037 
8 253 


31,006,194 26,856,202 368355,216 310715, 863 


2,599,143 52,691,698 38,034 
5,678 907 


7 
2,747,175 


405.337 271.620 765 
16,431,533 12,219,071 178318. 753 128747,572 





1,1 1 
1,937,802 
40,373 


5, 
997, 833 i3 649 704 
2,682 5,802 


29,859,393 21,842,114 sare oe 248940 633 
61,774,041 
11,630,827 


19,740 





Ses 
—" a f2 ; 











240,550 
20,975 


4,013,571 6, 17 625 


“7.310.807 "3.55 





6,075 6,075 
Cincinnati Northern 
1919. 1920. 
$ s 


187,938 3,225,456 
21,648 243,411 





205,070 
57,790 
37 ,691 

4,56 


148,558 
57 ,093 
46,742 

2,2! 
76,866 


2,115,210 1,587 ,826 
714,652 712,470 
443 ,226 469,350 

42,820 27 284 
948,100 782,500 


10,482 : 20,322 

76,942 157,284 1,588,638 1,579,440 
14,238 38,959 324, 942 287 ,659 
12,797 260,877 293,450 
2 10,241 11,059 
426, 334 448 657 


273,270 
39,425 
66,767 

629 

158,880 


219,042 3,616,989 
1,646 652,890 


70.055 771.560 
’ 49, | 
1,398,288 














191,219 


—42, 
6,241 
1 





2,252.737 2,099,560 
SS; 


33.4 
1/329 





38,681 
1,026 79 
24.779 
} 1.081.950 1.095.557 


42,841 
6 423,552 
121,318 214,640 

















278,857 


a= 5 DBO 
41,893 











—52,25 
3€ 


ra |p 








—193,705 -—-588,897 


“256,059 —665,178|| 10,282 14,287 





"364 "365 


5.4 43 
16,305 385,370 269 .232 


244,1 


O1|| —43,112 


2 
—A47 482 























¥ 
1 
14,2 ~~ 867,759 ' 


168 168 








245 


59,208 


9 
70,899 
2.952.214 


149.043 
10,691 165.835 
9 49 





' of, 


251 245 


498.890 


50,124,374 
6,075 


— Meath of December— —Jan. 1 to Dec. 31— 


1919. 


3 
2,556,769 
230,174 


“T8729, 268 
387,457 
672,930 

_1,018-707 

2,161,594 
pari 

122,791 

330 
587.551 
~~ 400,551 


251 








EARNINGS. 


Freight revenue. ---_- ‘ 
Passenger revenue... 
Tot., incl. other rev. 
Ex -—Maint.way 
aint. of equipm't- 
Traffic expenses - -- 
Transportation exp. 
Tot.exp.,incl.oth. 


hed om railroad... 


lax 
Uncollectible revenue- 
Net after taxes, &c-. 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Fréight revenue 
Passenger revenue---_| 


Tot., incl. other rev. 
Ex es—Maint. way 
aint. of equipm’t- 
Traffic expenses --.- 
Transportation exp - 
Tot.exp.,incl.oth. 


all som railroad - --- | 


ax 
Uncollectibie revenue. 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue... 
Tot., incl. other rev. 
aint.way 
aint. of equipm’t- 
Traffic expenses... 
Transportation exp- 
Tot.exp.,incl.oth. 
apd Sem railroad. -.- 


Gacollectible revenue. 
Net after taxes, &c. 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 

Passenger revenue. .- 

Tot., incl. ne rev. 
x way 
Maine of equipm't. 
raffic expenses -.- 
Transportation exp- 
Tot.exp.,incl.oth. 


Wacollectible revenue. 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue... 


Tot., incl. other rev. 
Ex Maint.way 





xpenses of equipm’t- 
Traffic expenses --. 
Transportation exp _ 


Tot.exp.,incl.oth. 
ed Som railroad - ~~~ 


Uacollectibie revenue. 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue. -- 


Tot., incl. other rev. 
Ex Maint. way 
ane. of equipm’'t- 


expenses - - 
Stumesediien exp- 
Tot.exp.,incl.oth. 
ee Som railroad... - 


Uncollectible revenue. 
Net after taxes, &c. 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight reven 
Passenger vanes fit 


Tot., incl. other rev. 
M 


expenses. _ 
aeemenoethtien exp - 
Tot.exp.,incl.oth. 


Uacollectible revenue. 
Net after eT &c. 
Net after 


1vZu 

5,074,309 
f.1,727,550 
bf 366: 
803 ,541 
1,035,794 
132,366 
3,882,720 
_6,110,324 


691,459 
444 


578 


“T,256,254 


__ 564,351 
409,974 
2,421 


New York Central al Sys. 
Cleve Cin Chic & &« L (Inc 
—Month of December— 


igi 
4,961 ,7%. 
1 593 ,55$ 


3, 544° 205 
6, 533, 303 


700, 97 3 
195,592 
04 


--— 


2,408 


504, 576 ] 
371.620 9,2 


— Jan. 1 to 
1920 
60 823 ,7 


25 | 
19,695, 778 


} 88,869,534 


18,819,073 
19,954,738 
1 249,626 


38,459,459 : 
4011. 1.513 5 


326 ,243 
249,991 
2,421 


Indians Harbor Belt 


—Month of December 


1918. 
& 





770,191 
108,861 
191,309 

3,986 
573,775 


565, 6 16 


108,447 
9% 601 


‘ 


172 
458, "836 


1920. 
4 
36 

3,0: 

6, 517 : 


9216 


_RAILWAY EARNIN GS 





(Concel.) 
eoria & East) 


Dec. 31- 
uly 
50. s00. 076 

17.390 
», 456 
2.574 
} 3463 | 


5/155 


27,451 


,004'| - 


2,592 
747 
14, 165, 664 | 
12,946,171 
2,408 | 


191% 





916 837 
————————————=_—_— 3 
—146,646 


686,143 


eee 
SSE 


eS 
— 120 ,526—Z 024 ,Z0Y 


5,219 


128,360 
172 





~157 4283 


B 
373,044 
74,323 


-125.7464-—2.152. 74) 


Kanawha & aT aod 


305,377 
' 50,068 


1920. 
3 


4 Oo 1 a) 058 
686.309 


63 434) 


= ———o SE Qe 
-158,35Y —Z58, 468—o, 360, a3 i -1,160,526! 
120 116 116 


' 


— Month of December— —Jan. 1 to Dec. 31— 
1920. 1919 9. | 


19] 


i 
521,720 
§60.740 


3, 





465,Y: 26 


367 563 
56,001 


5,417,655 
1 060.074 
1,951,215 

45, 


O81 
2.079.241 


4,324,755 
660 979 
1,619,205, 
30,489 
1,594,379 





69 60701 





362.5438 


5,025 
51,338 


5 .296,148 


121,506 
408,074 
6% 


4 062 355) 


262, 400; 
254, 138) 


New York Chicago & St Louis 


—Month of December— —Jan. 


i 
2,344,228 
120, 707 


530, 157 
418,462 
666 ,653 
| 61,260 
| J 328, 134 

= 575,998 
—45, 840 
oe 


= 


180. 844 
_ -243 +> 1297 
4 


57 


j\New York New Haven & Hartford) 
Jan. 1 to Dec. 31— |—Month of Decembsr— —Jan. 1 to Dec. 31—)\|—Month of December— —Jan. 


i¥v2u. 


4, 936, 764 
550, 979 


; 


eae 


eee —_— 


). 784,088 9,942,.727125,447,048106,545.119). 
é 7 1,400,554 20,605,112 14. 


_~ 


f 


|S|x w=s 
Sx 


Dol 
COS? 








=1745 36 


—515,714 
2,002 


191¥. 
1,9: +4 746 


1920. 


mm 
> 





2, 





to- Ihe pend em 
NONI QO) = 


ENSSS ON 
> QO BG ~1Q0} 


t6i 
90, 279 
634, 909 


40,000 
6,639 


~ 4.488.269 





301. 557 
574 


ivlt. 


4,723,219 
3,840, 613 


“4, 219,407 
574 


1¥Zu. 


57 059,805 
52,343,411 





2; a 045 
6047 


<a ed 


ie ° 240, 61Y 
450,657 
3,653 


30,142,845 
708,108 


] 
‘048 4 693. 622 66,682,480 


re 


~ 679,957. 
4,672,956 
13,320 


0.520.572 — 8,702 .108124 ,767.090 


786. 5 .309— -4 006.319 


1,965 


lvly. 
$ 
579, 91: 3 


~ 347.781—9, 964.046 


1,991 


1920. 
$ 


7 336,917 
3,699,855 





12,924,934 
2,186,883 
3,378,321 

144,077 
6,330,630 


1 to Dec. 31— 


1919. 


tr 
S 
HO 
eh! 
“2 
= 


47' 
10, 037° 820) 
18,317,802)| 75 


1,586) 
4,526,352), 
“4,049,809 





57+ 


1919. 


3 
49 236 962 
44,774,217 


280 ,054 || 
377 446 
541,089 
147, 508 | 
473. 351) 
O7 1,738) 


21 
ol,1 
92 

14, 





3,770,657 || 


27 316)! 
10. 27: 3. 3 265)| 
“6, 720,323 || 





1.965)|| 


New York Ontario & Western 
a of December— —Jan. 1 to Dec. 


31—'| 
1¥1l¥ 
z 


6 468,580 
2,697 357 


ee 


10,9 YOY 515 
1,748,083 
2.658.789 

108 ,686 

5,016,227 





1.042.341 
97,6109 


50,000 


12.3 9.286 
———=s 


549,045 
409 482 
2 


9 804 044 


1,105,470 
eadeg + 





—45.157 


47 823 
176 


192 


876,195 
78,341 


—-46.314 


—13,131 
176 


— 286,636 


676,139 
176 


Lake Erie & Western 


IV)» 


748,923 
80,777 


1920 


$ 
10,228,360 
819.044 


; 166,843 


a8 
"7 


iV1lt 


© 





1,015,882 


869,615 
181,600 
244,083 

10,956 
463.069 


11,712,561 
1,563 .998 
3,938,412 

199, Zt 
5,139.55 


mec Ss 
mma Is] Don 


> 


1920. 


173,870 
68,688 


—1145.932 


—Y/ 530 
569 


ivly 
3 


136.062 


56,929 
569 


|New York Susquehanna 
—Month of December— —Jan. 1 to Dec. 31— |—Month of December— —Jan. t to Dec. 31— 


192U. 
$ 


3,121,45) 
785/080 


775.523 
(383,130 
569 

& West 


1919. 


$ 
2,746,879 
700,900 





258,945 
82,2933 
85,125 

4 BRO 

303 ,465 


330'466 


, 
ae 
Ss 

os 


4 450,111 


aa ane 


3.308'413 


3,915,640) 
462, 022) 
665,643 

27 830 

2,526.65) 





926 047 


9 096,431 


46,949 
21 


11,169,418 


543,143 
491,248 
1,749 





wR 129 

—19, 193 

20,757 
592 


AAQ ORS 


——98 ,054 


44,681 
5 


A P4A ALG 


—, 96,428 


282,455 


3,773 


4° §&) 4s 
134,18] 

415,047 

748 





30.870 


3 
4,163,992 
2,336 622 


— 103.402 


33, eas —107, 928 —126 —126, 


50, aE 
216 
739 





siecle Central 


1919. 
$ 


4,413,785 
1,899,719 


—Month of December— —Jan. 1 to Dec. _— 
1920. 


1920. 
$ 


55,529,156 
23 .038 .492 


221; —208,540 
902 


1919 


51,653,910 
20,070,337 


—919 542 
540 
135 


1920. 


7,053,486 
1,069,177 


—142 .740—1 .O82 .657 


- 
5,452,874 
86 


—1338,146—1,035,518 
135 135 


1920. 
$ 


1,878 10 th 


281.614 
—2380,/14 
135 


Norfolk & Western 
—Month of December— —Jan .1 to Dec. 2 


191% 


62,681,027 
10,824,462 


»* 
ION 


(Vou. 112. 








Northern Pacific System 
Northern Pacific 
—Month of December— —Jan. 1 to Dec. 31— 
_ 1Viv. 1¥2uU. _ 1919. 
(46,561 79,214,597 72,934,722 
mf 5 3.037 21, 12;, 645 20) 331,317 


S UsZ. bed | 


r i 166, 256100, (39,353 

] 001 657 20,637,853 16,223,655 
1,614,311 24,701,066 17.610.480 
71. 175 1,121,753 765,309 
644. 268 46.941. 999 38,274,462 
6.619.522 98.005 050 -6.1/9.714 
a 465 ,0 4 S.Uih.224 24,909,639 
512.050 511,095 7,482,648 
5,182 kone. ind 23 ,940 
053 .050 

| s.5 ‘¥,362 

6,592 








3, OM). 719 


mI Pa! 


1 O84 ,0YZ 
803 S10 
1.577 

“4/Q ZA 


1. 144,952 
6.655 

















G45 &AS 4 KAR FR rt) | 
1,193,561 “S $6. 36. Gwen 
6.642 6.653 
Minnesota & International 


1 to Dec. 31— 
19198. 


693 ,598 
316,904 


1920. 


78.288 
41.192 
125,51] 
12.392 
39.692 


19198. 1¥20. 
3 

66,2/0 

Q OF 

2,424 

QQ 844 

4 261 

671 504 

59,156 44.435 

_ 116.1°. ] 5 ey: & ae 

4.530 


7,274 


815,645 
390 067 

1 303,949 
$07,232 
270,052 
7,174 
650,449 
283. i140 


—— eT) 
r 70, HO0 
27 











1.044.738 


24,110 
56,760 
17 


ya ve Zbie 
5,079 


2 (WH) yAL) 1 D7 4AQ_7RS 


| 4,259 16,952 —— § 19,931 
194 194 194 
Pennsylvania Sys—Eastern Lines 


and Pennsylvania Company 
= % of December— —Jan. 1 to Dec. 31— 


1919 1920. 191¥. 
36,955,352 24,146,112384,372,253318,996,193 
11,384,521 9,217.787133,241,548123 903,032 


52,596,067 41.384 .946566 ,860.758489.270 945 
4,206,339 6.123.370 89,190,601 72,449,041 
16:020'028 15'048.767 177.897 960144. 113,674 
504,806 381.994 5.046.929 4,118,753 
27,340:429 19,940.668293 230, 168215.463 717 
50.325.488 43.263 .576590,049 .937455.357 461 


2,270,578——1,878,629-23,159,178 33,913,484 
1,423,224 9,301,002 18,536,368 15,412,661 
‘709 6.816 57.194 39,737 
Tories were 41.782.742 18.461,085 


—307 ,.522—3,748,165-48,229,428 13,908,663 
7,359 7,263 7,359 7.263 





——27 667 
43,629 
194 




















Baltimore Chesapeake & Atlantic 
—Month of December— —Jan. 1 to Dec. 31— 
| 1920. -~ w 1¥2U. 1019. 


3 

| 8,789 1,061,976 
\| 40,323 520.644 
| 143, 628 5823 1,675,099 
| 3; 5.16 173,936 
23.6 23°! 486 994 

| 9: 16.814 
89: 599 1,064,287 
2. ; 1.04 #14 

32,129 








3 
1,019,236 
520,512 
1 603 332 
182,977 








1.616.508 
— 16,46 

42,247 

4 





4.901 
7,465 
7 


é 


—55.427 
— 26,110 
87 


—]A} GA 

7 —134,832 
7 87 
Cincinnati Lebanon & Northern 


—Month of December— —Jan. 1 to Dec. 31— 
= 1919. 1990. 


201,437 52,740 1,215,444 878,886 
6,169 9,039 104 ,906 98 ,680 








7, Sf 933 
896 


7,106,153 


64,893 
2,945,396 


87 555,082 
12,349,736 
22,878, 


37,574.43 1 


78,844,385 
9,617 ,08O 


29.506.855 


8,451,199 


3. 665: 088 


6,570,897 
973,601 
2,250,388 
45,180 

2 653 453 


76,925,599 


§ 10,660,871 


752,0: 
38, 708. 851 


23,089,001 
445,584 
8,323 ,931 


74,569 1,392,359 1,153,261 
24,541 : 219,631 


38, SF , 
5,933 


1 334 1 
865, 269 50,862 





967,790 
477,181 
12,784 


5,514,103 
1,592,050 
255,000 
198 


76.8% 


'2 5A 
10,732,539 
2,885,646 
21,064 





57,841,813 
21,002,571 


2.650.000 
5.496 


7 449.443 
981,656 
30,000 

24 


6.051.218 


519,673 
260,000 
415 


83.797 .471) 


2,/61,/02 
4,140,000 
2,989 


64 021.284 


———$—— | 
12,904,314 


3,120,000 


3,058 


59,431 
126.964 1,180,396 


— 52,394 
61,731 


112,129 


94,172 
15,790 


1.450.893 


— 58 ,533 
85,818 
22 





A477 824 
284,506 
1,865 


ms 
3,087 ,225 
322,776 


1.336.852 
EE 
1,193,676 
1,861 


19lv. 


$ $ 
2.030.730 0 29. 272.496 23.158, 642 


240,4 


7.825.827 


4,668,280 
1,865 


1920. 
3 


5,859 





3,548, its 
547.6 
1,027, 117 
21,500 
1,365,746 


2,459, 07 
256 500 
843 ,433 


16,607 
937 .240 


35,570,807 
6,417,788 
12,426,181 
244,047 


13,299,821 


18.347 075) 
16,934,172 
1,861 





Pittsburgh & Lake Erie 
—Month of December— —Jan. 1 to Dec. 31— 


1919. 


2 2,669, 147) 


| 
28,034,187 
4,285, 708) 
8,827,670) 
179,483) 
10,078,327 





3,042,466 
~~ 506,245 
833.463 

20 











2.106.796 
——S 
353,111 
8,825 

32 





33.193.864 
.346,942 
450.801 

496 








23 .927 305 


4,106,882 
325.57) 





—327 237 
244 


3 
1,205,767 
$2,239 


344.253 


551 ‘eae 2 361,577 3,540, 388 
224 


Tolede > outs line 
ftom of December— —Jan. 1 to Dec. 2h 


1919. 
511,588 
74,689 


—74.355 


1920. 


11,851,618 
874,263 


3.281.286 





616,675 
13,067 
267,176 
6,767 
373,723 


13,445,864 
1:875.428 
3'696 901 
126.875 
5.946.540 


,039 
3,957,136 





32.918 
16,243 
37/808 
181 








uw a a 
631,014 
65 


8.642.801 


436,108 
438, EL 





146,833 





Aver. shes é of rd oper. 


216, 
503 


—254,233 


— 233,441 
435 


839.071 


1,273,202 
497 


— 2.916 
——j} 


1,011 631 


-_—_-—_-+ 


4 
2,198 


1920 


410,679 
170,380 


DAO 6 2- 


367,120 


2.088 


1919. 
y 


—]} 281 .IR7 


2 539.759 


1920 


9.781.255 


10.363 404 
2.088 | 


Norfolk Southern | 
|—Month of December— —Jan. 1 to Dec. 31— 
| | 


1919 


oe 
Se) 
>. 


ji 


8.343 
—R88.874 
SSS 
76 


78.381 —60 738 
(8,801 


— 144.374 
, —61 197 
76 76 


— 133,920 
76 





: Grand Rapids & Indiana 
—Month of December— —Jan. 1 to Dec. 31— 
1920. 1919 1919. 
427,788 
174,409 


655,527 
135,097 





637 ,039 
43,759 
213,254 
23,287 
363,511 


1 
315.573 


4, 200. 795 


ONwns 
ae tee 
SREN|S 


wt 
oO 
—) 
ur 
— 


Sr a! Seo 


660,139 
60,012 
230,299 
10,885 
371,893 








678.723 


—41,683 
26 ,000 
118 


— 554.136 


160,015 
16,000 
96 


8.054 .063 


— 237,539 
251,416 
871 


DQ eS 
m | Dom DOGO in| WOO 


698 .428 
—338,2389 
34,950 
55 


R5A.795 
13,4313 





—67.801 


607 
944 


206 461 


139,652 
906 


251,518 


143.919 





os 
354,232 
81,04 


—489 877 
ey 0,4 ase 


1920. 


Northwestern Pacific 
a of December— —Jan. 1 to Dec. 31— 


1919. 


—6%8 .222 


—73.295 248,403 
—96,565 
569 


—83,498 —3553,409 
569 569 


Long Island 
—Month of December— —Jan. 1 to Dec. 31— 
1920. 1919. 1gpe 1919 


t 
552,849 7,267,265 





637,116 


6,298,392 
1,103,898 


15,629,124 





528 S65 
145,338 
122,059 

5,475 
283.053 


pat et I) ND 


950,573 15,956,228 ; 
1,934,835 1,732,058 25, 843, 748 24,381,973 
240,924 ‘263,065 8 3,163, 


, 37 
495,949 383,147 5,501, 4,334,034 
23 ,597 13,26 052 
1,301,781 1, 
1 





575.181 
—46.316 
23 945 

65 





512.496 
83,548 
25,980 

. 20 


587 


857 





7,876 
112.432 12,167,012 
2.153.111 1.841.446 37 20. 586. 849 
318.276 -—109 387 631.911 3.7% 
106.75: 47.016 1,230,414 1'063'277 
522 5.86 5,314 

















—70.326 




















,650)) 
435 


ofi2 
534 


57 547 


1.169.560 


45,050 “1,040,534 
‘ ‘ ‘ 


1 144.8723 


1,150,271 
530 


_—325,294 —156.926 —604,371 2,726,532 
001 —213, —998, 2,421,696 
398 3 











EB. 


‘1921, 


RA [LWAY E ARNINGS 





———— 














EARNINGS. 


Freight revenue 
Passenger revenue___ 
Tot., incl. other rev. 
Expenses— Maint. .way 
int. of equipm’t_ 
Traffic expenses_.-_ 
Transportation exp- 
Tot.exp.,incl.oth. 
Net from railroad___ 
Taxes __ : Bids a. 
Uncollectible revenue_ 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue___ 


Tot., incl. other rev. 
Expenses—Maint. -way 

aint. of equipm’t_ 
Traffic expenses. _ 
Transportation exp_ 


Tot.exp.,incl.oth. 


Net from railroad____/| 


Taxes 
Uncollectible revenue_ 
Net after taxes, &c. 


Net after rents_____- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 

Passenger revenue-_-_-_ 
Tot., incl. other rev. 
ses—Maint.way 
aint. of equipm’'t- 
Traffic expenses--- 
Transportation exp. 

Tot.exp.,incl.oth. 


hed from railroad... 


Gacenectibie revenue- 
Net after taxes. &c. 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Preight revenue 
Passenger revenue... 
Tot., incl. other rev. 
Maint.way 
Maint. of equipm’t_ 
Traffic expenses. -- 
Transportation exp- 
Tot.exp.,incl.oth. 
Net from railroad_-_-_. 
Uncollectible revenue. 
- SPR nh. ee aa a 


Net after taxes, &c. 


Net after rents 
Aver. miles of r’d oper. 





EARNINGS. 


Freight revenue 
Passenger revenue. -_-_ 
Tot., incl. other rev. 
E ses—Maint. way 
one. of equipm’t 
ffic expenses _- 
anon exp- 
Tot.exp.,incl.oth. 
Net from railroad. --- 
Taxes 
Uncollectible revenue. 
Net after taxes, &c-. 
Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue-_-. 


Tot., incl. other rev. 
E Maint.way 
Maint. of equipm’t- 
Traffic expenses-_. 
Transportation exp. 

Tot.exp.,incl.oth. 
Net from railroad... 


Uncollectible revenue_ 
Net after taxes, &c. 


Net after rents 
Aver. miles of r’'d oper. 





EARNINGS. 


er revenue... 


Tot., incl. other rev. 
Maint.way 
aint. of equipm’t. 


Traffic expenses... 
Transportation exp. 
Tot.exp.,incl.oth. 


Tax 
Uncollectibie revenue. 


yt ata &c. 


Net after ren 
Aver. Aen d oper. 


Pennsylvania System 


ontinued). 
Maryland Delaware & 


m (Con nia 


1920_ 
826,772 
457.629 


1919 
847,484) 
473,662) | 


67,356 
33,204 


—Month of December— —Jan. 1 to 5 Dae oi—' 
920. 1919. 























i! 
1920. 1919. 
111,843 


Se 
Sit 
pe mt 





— _ 
=! GO ee On 
pent C1) ST) oe DO STO GO 


att + 34 1,338,996 1,356,187) 


* 


58 

946. 315 5 
1.533.262 
— 194,266 
17,188 
175 





oe 


1.386, 657 


—30, 469) 
21,627' 


47\| 





8,810 


Perkiomen 
—Month of December— —Jan. 1 to Dec. 31— 
1920. 1919. 


3 
1,078,707 


129,439 


981,568 
99,005 





Soe  — Reading 
—Month of December— —J 3 —_ 
1920. : an. 1 te Dec. oe 


919. 1920. 191 


$ 
203 ,776 18,348 1,473,819 1,520,862 





z 





1,269,616 


112,067 
57,699 


229 
506 .696 


1,121,836 


75,005 
51,916 


237 
431,088 


271,299 
14,837 
5,008 


18 
105,043 


62,943 
18,176 
1,279 


18 
85,042 


2.377.412 
232,124 


1,949,198 
206,201 
117 ‘eae 


224 
_ 1,078,216 


200 
1,165,478 











HaIt> mot 00 
or Ci 





to] ime] io] ROMOO| iow 
be | DD QO QO] Ur) ms ee OU Se | Orr 


D1 SD WON] © O101 | Oe 


— 
— 


—211.630 
—254 902 
82 


oe 
qr 
~ 


—21,268 
82)) 


GO tw 
tom 


Monongahela 
—Month of December— —Jan. 1 to Dec. 31— || 
1920. 1019. i 1919. 


3 
644,035 275,198 


—52.145||__ 


3,357,061/| 





681.071 


——————————— 
033,544 


30,653 


562.410 


559 .426)| 


130,002 


141,297 
12,097 


108,927 


—45,984 
18,229 


~ 1.419.424 


——— SS 
529,773 
108,193 


1,571,769 


805,642 
135,688 





oY, 


527 


56 O87 é 
41 


1919. 


1920. 
3 $ 
2,235,037 


| 
| Pere Marquette 
| 


557 891 


491,391 
41 


1920. 
$ 


29,937 ,859 


538.944 


523,419 
41 


—Month of December— —Jan. 1 to Dec. 31— 


1919. 
$ 


26,504,203 





—64,214 
—97,276 
21 


421. 580 


129,200 a 
— 248,319 
2] 


52,556 
21 


669 .953 
536,298 
21 


Quincy Omaha & Kansas City 
—Month of December— —Jan. 1 to Dec. oi 
1920. — —_ 


43,489 


22,536 


253,219 





694,799 
81,827 
64,455 


303 ,6389 
49,775 
33,539 


3,652 ,666 


722,873 


556.720 6,939,594 6,127,460 


88,674 64,380 913,092 
: 317,190 


23,827 





3,072,670 
202, ett: 


40,722,368 
5,272,262 
9,486,903 


35,443,136 
3,495,487 
7,132,498 


496 
122,624 
214,702 

$8 USO 
awe 


2,100 
171,359 
327 274 

367,525 
21,605 


1,131,906 





3.763.556 
911,295 1,259,397 
949 56,840 

28 
1.202.528 
"1,029,050 
108 





345,920 
198,339 
106 


77,143 
—1,022 —33,541 
108 106 
New York Philadelphia & Norfolk 
—Month of December— —Jan. 1 to Dec. 31— 
- 1819. — 1018. 
227 .940 5,865,019 6,241,798 
157 372 1.330.343 1,352,769 
484 ,566 7,911,391 8,208,366 
82,463 852,915 
2. ioe 2,315,291 
9,970 116,709 
358.585 4, 138. 483 
719,395 8.428 186 
— 234,829 


—516,795 
10,707 
76 


825.346 


$ 
434,257 


102 





57: 
3.794.601 
7.188.975 


1,019,391 
222,881 
468 





685.904 


— 67,105 
18,573 8,324,803 

155 320 
—85.834 —841,919 


———————SS Oe 
—100,611—1 ,006,576 
121 121 





— 224.198 
—247,912 
121 


796.041 
640,625 
121 


Pittsburgh Cincinnati Chicago & St Louis 
—Month of December— —Jan. 1 to Dec. = 
—- ws —- 


8,543,922 5,535,486 74,580,66 


0 536 ,682 
2,876,076 2,082,122 23,959,238 


62, 
22,235,350 





547 ,320 


337,974 


95, 741 


1,366,998 
513,936 


1,117,4 
409, 701 


332,835 


2 393 .269)! : 
SSS 


19,133,670 14,764,362 


211,457 
2,67 


338 7,938 ’ 
70,183 $34,032 596,122 





35,.842.537 26,723,825 
378,814 4,879,830 8,719,311 
60,203 (867,070 670,865 
: 34 2.196 2,367 
268.713 318.576 4.010.563 8.046,078 
203,937 "83,323 — 1,746,876 “6,080,357 
2,238 2,230 2,234 2,232 


Phila Bethlehem & New England 
~~ of — —Jan. 4 to Dec. ~— 








189.011 


4,149 
103 


109,962 


—14,221 
14,686 


1,717,421 
48,592 
189 


1.233.752 


48,175 
89 





—164,603 


Richmond Fredricksb. & Potomae 
—NMonth of December—- —Jan. 1 to Dec. 31— 
1920 1020. 1910. 


416,360 5,239,367 5,182,674 
403,924 3,883,018 5,618,166 


— 67.389 


—38.907 —399 .204 
—/2,952 
255 


255 255 


$ 
454,095 
04,911 





76,492 
Cr8 355 
12,217 


436 
72,544 


$39,122 
83,924 
a 197 
4,368 
580,731 


1 woe 047 
115,381 
155,767 
8,810 
578,430 


956,819 11,049,883 12,276,017 
135 1.209.078 1 033,410 
156,605 1, 838. 339 1,595,233 


16 
368,164 4,815,522 4,058 403 





77.950 1.303.505 
— 1,453 —8,260 


10,926 
Cri, 139 23 ,843 


8,779 12,733 


828.196 


~ 893.531 


142.516 
120: ‘863 


656.530 8.422.294 7,175,756 


300,288 2,625,583 5, a 261 
46,548 50,811 284,094 
30 4 183 








—1,806 
amend 258 —19,186 
10 10 


Philadelphia & Reading 
—NMonth of — —Jan. 1 to Dec. 31— 


- os -~ 
8,123,332 4,795,600 77,679,509 57,850,183 
1,154,276 898,207 11,399,499 10,854,210 


—329 
—5,506 
10 


—32,103 
—/1,792 
10 


21,658 


253,800 2,174,298 4,815,982 
—34,56%8 
117 


218,186 1,789,349 4,625,914 
117 117 117 


Rutland 
—Month of December— —Jan. 1 to Dec. 31— 
1020. _ . 10918. - 101¥. 


$ $ 
301,538 234,916 68,656 2,610,670 


149,872 





8, 8.508. 539 111502,186 
125 16,437 ,359 
6,957,154 

»200,317 

4,120,019 56,276,360 


93 ,606 ,303 
13,373,786 
ot fon ,084 


42.081.195 


9,670,579 6,104,259 94,321,557 72,871,823 
581,546 366,875 10,701,221 7,490,427 
3 061, 1 eee l + 683 26,591,372 19, 296.539 


1 746 702,743 482,18 
4, 809; 727 (3. 130; 163 47 ,399, $78 35,476,881 


2 
113,220 1,631,228 1,395,874 
966,142 4,838,533 
137,017 807 ,493 
15,069 1,179,444 
75,950 é 
2,999,150 


3, 
1 
5 
1 


534,122 
77,713 
108,547 
8,233 
273,552 


’ 
’ 
’ 








ees 


2.263 ,69: 





9,969,296 114999,344 91,091,636 


2, 543, 319-1 463 ,756—3 “3.497.157 “2,514, 
‘910,000 789,242 4,430,568 3,686,112 
1,608 2,850 3,035 . 6 442 


1,632.21 1—2,255,849—7 ,930,760—1 177,888 

1,161 ,354—2,524,905 10, . ‘802 —2,696,375 

2,383 2,383 2,383 
Toledo Peoria & boll 


—Month of December— —Jan. 1 to Dec. 31— 
- 1919. “- — 


3 
89,230 74,482 ag EET 961,829 
60,332 48,935 623.8 592,599 














8.750.235 5,552 215 87.787,073 64. $08. 174 


13” 6,534,484 53.649 
5 25 1) 2.395.071 1 659, 029 
12,884 1.373 17.654 1.896 














| 








401.348 


13,400 
19,558 
19 


6,031,927 


—65,784 
253,893 
136 


4.475.206 

»o2 
231,358 
400 


488 .637 


45,534 
40,240 
96 





652.165 467.150 4.121.758 | 6.602.723 
176.7: 50 264. 277 "673,703 10 4 “2B0 
) oli 


‘Staten, & Shawmut 
~~ % of December— —Jan. 1 to Dec. 31— 


920. 1919. 1920. i 


211,641 76,206 1,771,538 1,046,663 
9:417 5.858 67,341 52,056 











5,247 —6,177 —319,814 


131,568 
ta Cf 4,874 —91,/2¢ 216,003 
415 415 415 415 


St Louis & San Francisco System 
Louis-San Francisco 
—hdonth J December— —Jan. 1 to Dec. 31— 


1919. 1920. 191¥ 
4,059,951 63,061,376 51 243. 803 
2.060.766 25,117, 674 22,542 ,066 








160,073 132,800 2,014, 007 1,645,768 

3§ 25,850 335,955 
76,052 517,549 
2,308 3! 25,130 
79.990 1,214,931 


223,565 83,383 1,858,382 1,115,124 
12,352 
35,990 
1,261 1 7,89 
34,479 665, ‘879 420,372 





857 ,896 
190.493 


1.799.407 
" —=57 692 | 


2,337 649 “1.799.407 
—153,639 
8,500 


— 323,641 


28.500 122.000 





—445,.641 
— 262,113 
247 


—66 .192 
—52,3238 
247 


iniee DHA 5. 639) 

“——170.269 wr —221. 
247 

West Jersey & Seashore 


1918. 1920. 


$ 
386 810 
426 059 


279,300 4,606,062 3,543,800 
399,021 8,316,106 7,538,322 


102, 000) 


BRD! 
247) 


—Month of December— —Jan. 1 to Dec. 31—| 
192U. ot | 





7,190,725 93,801,034 78,552,125 
1,040,124 15,898,337 12,288,307 
1,438,394 21 760.765 15,469,785 


3,362 887 ,367 670,10 
3,073,527 39,888,772 30,022,280 








_ 87,122 


Se ee 


om eae 
100 


1,558,058 
300 ,324 
11.376 


1.301.631 
2,367 








; 5,807,261 81,029.744 60.428,102 

238,853 1,303,464 12,771,290 18,124,022 
521,543 227,810 3,272,670 2,690,518 
10,221 2,107 23,178 25,671 





94.335 __—3,840 288.947 —i8R 873 
~ 421,617 11,769 728.077 —179,228 
103 103 103 103 


Pittsburgh & West Virginia 





1920. 


a A 
— 14,25 


1919. 
1] 


192U. 


1223 2,151,602 
9,941 shee or 


19i¥ 


118.459 





392.911 1.133.546 9.475.441 15.407.832 
—583.732 952.942 7.858.476 14, O10. 382 
4.760 4:76] 4757 


_—— 





—Month of December— —Jan. 1 to Dec..31— 


ait ete 


Fort Worth & Rio Grande 
—Month of December— —Jan. 1 to Dec..31— 
192u. es ti a ivi¥ 


$ 
$3 387 8° 795 1,028,485 863,675 
66,516 7,698 786,749 687 ,284 








$78,236 
188 ,427 
236,135 


14,84 9,090 
582,107 524.992 7,333,855 


804,141 13,914,442 11,971,020 
206,389 3,062,907 
211,689 3,035,465 


139 ,866 


234 530 
34 356 
73, 941 

,010 

110,031 


141,940 1,452, 60K 
3 9.07% 


# 
58.805 





1,060 .647 985.209 13, — oa 


—182,410 —151,063 
45,220 48 ,239 
26 448 





7 
“563. "239 
356 


266 974 
7,506 


189 GR2 2-693 904 
—438,041 —116,219 
21,174 182,371 

1 653 


—042Z,b0Y 
149,071 
137 





— 227 .658 


— 229.756 —648.765 
— 246,071 
359 


— 248 ,454— 1,030,462 
361 359 


Peoria & Pekin Union 
a of December— —Jan. 1 to Dec. 31— 





—-f&9 215 
—63 ,076 
3 63 


—20N 244 
—257 ,050 
63 


—f91 817 
— 
——655 ,364 
63 


Pittsburgh Shawmut & Northern 
a of December— —Jan. 1 to Dec. 31— 





920. 1919. 1920 1919. 
$ $ 3 


23,180 25,066 328 ,934 331,280; 
3,794 3,061 49 539 43,318 
182,298 


1919. 1920. 1919. 
$ z 


136 ,653 73,556 1,470,190 1,015,459 
10,274 7,236 82,728 73,201 


161,751 177,637 961, 143 1,665,481 
104,008 38,252 115,021 351,972 
45.497 25,468 01,917 276,084 
4,714 2,107 30,194 17,249 
194,533 86,895 1,229,471 807 ,123 
357 510 159.021 2.861.982 1.526.323 
—195.758 18,615 —-900.838 139.157 
2,859 12,810 45,318 46,211 

3 120 146 486 

92,460 


18,4 
235 


1, 
1, 











—198 621 


—-- 


5.685 —946,303 
“—211,727 
235 


—14,515—-1,191,421 
235 235 
St Louis-Ban Francisco & Tezas 
—Month of December— —Jan. 1 to Dec. 31— 
1020. 1919. 1920. 1919. 

BS $ 
144,641 1,470,422 


3 
98,357 1,207,911 
26,391 243,921 223,553 





123,993 1,243,748 

0,772 210,249 
31,189 485,325 
9,291 


43 
114,083 905 957 
173,089 


9,209 
17, 155 


1,679,044 
260 ,942 
443 530 

2,157 

1,139,270 

138.699 1,909,869 


—12,696 —230,825 
5,000 121,655 





— 431,205 
99 ,500 





—7 696 -—-352,480 





1.674.953)|| 2 


—530.705||_ — 


83 834 1,125, 256 


19, 

47 ,90 
1 ,266 

46 856 


1 584,472 
556 


20.633 3 
180,836 131,163 1,816,776 1,537,640 
25.876 612,165  ‘'276,568 
24.293 396.058 254,129 
814 29,075 20,381 
72°193 1,214,637 819.206 





122 663 








—38,829 
1,476 
73 








—40,378 —469,905 








; et —217,359 — 338,598 


204 209 


7\|_ —95.042 


129.564 2.335.693 1,439.5 


1,595 —518,916 98,107 
6, 22,980 23.725 
3 4,18 215 


—4,975 —546.078 74,167 

















—126,865 —35,711 —941,492 —181,962 
134 134 134 134 





RAILWAY EARNINGS 


[Vou. 112 














EARNINGS. 


Freight revenue 
Passenger revenue. -_. 
meme —— rev 
penses. - way 
Maint. of equipm’t- 
Traffic expenses. -_- 
Transportation exp- 
Tot.exp..incl.oth. 
Net from railroad _ _-. . 





Net after rents - 
Aver. Pacerr a one. 


EARNINGS. 


a revenue 
Passenger revenue. .- 


Tot., incl. other rev. 
Maint.way 

aint. of = t. 
Traffic ex — 
Transportation e exp- 
Tot.exp.,incl.oth. 
Net from railroad. -- 


Taxes ___. ae 
Uncollectible revenue. 


Net after taxes. &c_| 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue - - 
Passenger roverue--- 


Tot., incl. other rev. 
x Maint.way 
aint. of equipm't - 
Traffic expenses - - - 
Transportation exp - 
Tot.exp.,inel.oth. 


Net from railroad - - - - 


> = 
Uncollectible revenue - 


Net after taxes, &c_ 
Net after rents ------- 


Aver. miles of r'd oper. 


EARNING 


Freight revenue 


Passenger revenue.-.-| 


h...2t incl. other rev. 
nses—Maint. way 
aint. of equipm’t- 

Traffic expenses - - - 

Transportation exp- 
Tot.exp.,incl.oth. 


Net from railroad -- -- 


axes - ra 
Uncollectible revenue- 


Net after taxes, &c_|_ 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue. -- 
Tot., incl. Tn od rev. 
E ses— nt.way 
Mai aint. of equipm’'t-. 
Traffic expenses --- 
Transportation exp. 
Tot.exp.,incl.oth. 


aan from railroad - - - - 


Tax 
Uncollectible revenue. 
Net after taxes, &c- 


Net after rents 
Aver. miles of r'd oper. 





EARNINGS. 


Freight revenue 
Passenger revenue... 


Tot., incl. other rev. 
npemeee— aint .way 
aint. of equipm’'t. 
Traffic 


expenses . - 
Transportation exp. 
Tot.exp.,incl.oth.' 


Uneollectibie revenue. 
Net after taxes, &c. 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Tot., incl. other rev. 

Maint.way 

aint. of equipm't. 
Traffic 


expenses _ . 
Transportation exp. 
Tot.exp.,incl.oth. 


Uncollactibie revenue. 
Net after taxes, &c- 


Net after rents 
Aver. miles of r'd oper. 





St Louis Southwestern System 
Louis So western 
— Month a y ~~ Any pon t to Dec. 31— 
1 1920. 1919. 


920. 1919. 
1,592,318 1,212,093 18,003,332 10,948,108 
209.897  ‘°218,149 2.351.117 2,219,127 
1,835,675 1,487,071 21,311,705 
189,464  ‘'278.645 3;074 
233.436 244.312 t 
49,999 23.034 3 
522'834 5! 
1,110,303 13,513,316 
606 ,5 
513.063 
535 


767. 7,798,385 
56.954 ‘°901.578 
289 345 “ 
319,523 6.896.465 3.090.930 
4 ,056,4 
964 





2 
3 
3 
5 


592 
"135 
5 468 








0% 
5) 
5 
6 


v7eV 





1,043,381 
155.319 
52 
636.920 


— 
, 


~~ 616,849 
968 939 
St Louis Southwestern Ry of Texas 


~——~Month of December— —Jan. 1 to Dec. 31— 
1920. 1019. = 1919. 


556,284 6,804,548 
173,913 1,704,553 


770, 321 








’ ’ 


939 





sitin 
646,746 
143,765 
840,165 
214,437 
246,159 
23 ,097 
400 ,019 
929.970 
—8Y , 504 
46 ,664 
29 





9,267 ,393 
3,027 ,597 
2,916,518 

217,355 
499, 973 4.854.340 
970 O61 11.410,214 


—~199,/40—2,142,820— 
36 ,000 288,212 
246 477 








—136.499 
—104 406 
807 
St. Louis Transfer 
—Month of December—- —Jan. 1 to Dec. 31— 
192U. 1919. a 1919. 


“—181,727—1,957,904—1 . 508,308 
814 807 814 








132 561 
11,967 
12,760 

247 
58,559 
86, 108 


46,452 
Cri ‘473 


—_ | oe 


41,526 
6 


36,988 


cu! oo 


24 67 


goa, A15 


———— 


234,897 
6 


__ 369,449 


~ 286,834 
6 




















San Antonio & Aransas Pass 
“a of December— ——Jan. 1 to Dec. 31— 


| 12.6 29 ~ md v7 


—235.986—2,431.511—1.546.596\I 


South Buffalo 
—Month of December— —Jan. 1 to Dec. —— 
- 1919. 1920. 1919 


66 ,456 23,220 375,222 





12.707 
444 
87,538 
111,527 

— 26, 
7.793 


563 
77,522 


94.452 


—2Zi 03 


11,326 


1,083, 467 
1 395,662 


194,/20 
51,043 














—15,709 143.676 


Southern Railway System 
Seuthern Railway 
—Month of December— —Jan. 1 to Dec. 31— 
1920. i 1928. 1919. 
7,777,899 8,164,579 99,408,277 81,811,428 
3.494.137 3.321.063 37,239.979 36,839,805 
12,579,430 12,858,780 151864,389 129787,811 
2,130,055 2,1 2 946 24,169,451 
2,766,970 7 
225,160 9 
6,078,504 5,506,690 69.565.994 56,035,717 
11,710,920 10,532,633 124865.448 113744,812 
368.510 rst 52,998,940 16,042,999 
89,265 532 4,672,057 4,042,115 
3 44,268 74,285 
763,384 508: 240 18,282,014 11,926,597 


793.089 "1.608.406 15,325,801 1 0.611.610| 
6 971 6,972 6,982 





, 


























6,982 


Alabama Great Southern 
en of December— —Jan. 1 to Dec. 31— 
19 1919. - 191v. 


$ 
691,404 »,236,855 7,470,847 
215,636 2,501,211 2,476,752 
970,249 11,588,804 10,529,739 
150,663 1,315,991 1,513,343 
185,849 5 


715,909 
230,756 


FT 1 045, 012 





,636 235,288 
644 4,545,519 3,906,049 


685.109 9 __9,066.157 8,463, 776 


285,140 2,522, 646 2,065,962 
36,933 471,940 285,014 
2 1,125 1,418 


248,180 2,049, 581 
192,254 ° 2,196,256 
312 313 











241,191 
15,07 





226,032 


ere 


209,025 
313 


—Month of December— —Jan. 1 to Dec. 31— 
- a0. 1930. > 


1,162,064 972, 354 15,071,455 11,871,983 
461,527 308,153 4,354,644 3,598,768 


1,741,727 1,483,521 20,858,559 16,313,685 
340.205 2,348,869 2,610,341: 
295,380 5,535,917 5, 188,28 286, 


734:230 7,720.481 6,922 ‘979 











+) ee Bete 


_1.779,530} 
“1,489,773 
312!| 


Cincinnati New Orleans & Texas Pacific) 


Southern Railway heater (Conel.) 
New Orleans & Nort tern RE 
onth of De 


"4920. 
478,231 : 
129285  122°249 
549,256 
110.135 

85.896 
3'990 
295.003 
522,821 

26 434 
185,036 
279 
—{58.931 





7,728,115 
1,250,654 
1,595,928 


135,570 
3,349,267 
6.597 394 


1,1 21 
523,982 
1,285 


153 


605. 
~~ 614,667 


207 
Northern Alabama 
—Month of December— —Jan. 1 to Dec. 31— 
1920. 1919. 1980. 1919. 


$ t 
85.817 1,247,785 986,242 

16,632 192,497 165,218 
et att: 1, ‘Sah aos 881 


14 ,283 
398.820 
653,661 

70.618 

807 
—68,658 




















207 


$ 
18,651 
119,217 
9,69 








49552 

57 
320,694 
Mae 





31.679 
3 503 


4.177 
—,914 
112 





Southern Pacific System 
Southern Pacific 
—Month of December— ae 1 to a 


* dl . 1 Q. 
10,335,360 9,116,186126,072,242112,953,839 
5,037,018 4,207,158 55,017,100 43,809,587 


17,148,336 14,684,114201 ,894,192169,728,931 
1,931,809 2,407,638 29,908,028 25,171,876 
2,997,416 3,088,488 + 276,068 33,037,723 

199,030 148,394 180,983 1,468,440 

7,218,663 6,018,941 80° 182" 578 63,599,731 


13.147.999 12.277.894162,589.592129.448.484 
“4,000,336 2,406,219 39,304,600 40,280,446 
901,989 388,682 11,136,888 6,815,959 
420 2.329 53,584 29,546 
3.097.927 2.015.207 28.114.127 33.434.940 
3,120,594 2,117,756 27,107,232 32,560,7 
7,118 7,024 7,101 7,047 














Arizona Eastern 
—NMonth of December— —Jan. 1 to Dec. 31— 
| —- ~ - i 


228,992 233,484 3,091,401 2,858,048 
52,841 53.180 661,958 36 


295,733 315,208 4,091,004 
11,752 855,741 
61,167 596 ,832 


3,138 41.899 
147,234 1.430.805 





3,250 
110,594 





1.617.071 1,440,268 16,561,021 15,499,094 


124,656 —56,747 4,297,537 814,590 
16, x 238 095 942,518 O03 aoe 





252,887 3.232.581 
42,845 858,423 
20,027 341,504 

1,257 3.037 


217,786 
97,422 
28,105 

305 





ae 106 1,383 
__ 108,235 _—294,950 | 3,353, 635 __155,595 
~ 909,593 —143,447 4,126,082 519,243 

338 337 338 337 


Columbus & Greenville 
Formerly Southern Ry. in Mississippi 








19 1920. 191%. 
x & 


19. 
x 
297,504 4,162,179 2,953,328 

1,416,365 1,280,224 


113,370 
4,516,590 


409,923 
115,039 





1 385,254 || 


1'349'165 

71,051 
2,425,218 
“5.425 ,555) 


245,587 





1 ,749 6,009,094 
575 a0 444 32 202 
634 160, 020 














4 —170,031 


13. —155,259 54.406 
736 736 








41.168  480°:747 464'615 


—128 ,224—1 ,156,156)}* 
—170. 7S | 


—Month of December— —Jan. 1 to Dec. 31— 

14920. 919. 1920. 1919. 
133,536 119,932 1,106,629 1,119,616) 
52.977 81,015 603.122 621,899] 


21,559 513,881 


22931 369, ORD 583, 404 
382 377 


69.011 
59,383 
377 


Atlantic Steamship pal 
—Monih of December— —Jan. 1 to Dec. 31— 


~ “ we — 1 
771,734 1,123,418 6,444,357 9,302,370 
56,517 42,834 467 ,869 569 357 





198,811 213,801 1,881,559 1,864,983 
44,991 713,48 69,12: 
25,499 
2,268 
87 083 


99,598 1,108, 608 


ati 858 7,238,800 
4,812 138,278 
199; 025 3, 370, 134 
16,529 175,752 
751,382 803,909 8 087. $17 


1,214,222 
8.830 
247,951 
13,771 


10,374,089 
119,601 
2.618.822 
7,893,994 





_177 366 


21,445 
11,000 


163.532 


50,265 
9,000 
10 


2.231.298 


—349,739 
117,200 
17 


1.744.275 
120,707 
106,500 

512 





J 
: 


11 084,577 


—710,488 
123,574 
84 


1.019.773 _1,096.805 12.121 .780 
—146,914 117,416—4, 882,980 
11,522 10,004 135,295 
223 1,311 











et 








10.445 
—19,790 
278 


41.258 
19,402 
278 


— 466 .956 
— 754,466 
278 


13,695 

—714,542 

278 
Georgia Southern & Florida 


—Month of December— —Jan. 1 to Dec. 31— 
1920. 1019. 1920. 5018. 


$ 
3,239,619 2,783,070 
1,511,486 1.226.272 





$s 
257 544 


$ 
258,435 
155,434 


135,265 


107.417—5.019,.587 — 834,147 
“—41.630-——-4,982,372—-1,350,077 


— 158,661 
—157,217 


Galveston Harrisburg & San Antonio 
—Month of December— —Jan. 1 to Dec. 31— 
a. - 191 1820 1 


1,796,236 1,755,252 18,855,650 
551,696 467.830 5,787,177 





15,449,482 
5,468 





52,594 
24/357 

2,939 
54,137 


100,046 


1,i0i,,12 
104,195 


482/894 
212/673 


22,174 
555,373 


l ret 49/ 


310 
816.933 


4,374,501 
740,901 
1,051,681 


2,560,922 2,333,202 26,543,746 

‘347.780 240.410 5,299,132 

10,398 459,601 6,389,636 
38,718 19,50 447 


21,957 ,495 
3,005,164 
4,849,732 

210,306 





72,889 
2,099,221 


891 
998 ,950 





124.680 


407 
24 


139.562 


—39,51% 
8, ore 


1.621 ,458 


1.313.871 
———== 


31.626 
195 300 


—212,159)| 
33 240 





5,349.76 
—18,957 
193.423 
1.700 


4,121,923 











~ 
Ot 
45 
~» 


4 
192 








188,553 
970 


252.577|| 1.067.676. 768. 963 ° 2.4 


769.023 10,273.429 
1.493.245 1,564,238 J 23,559,198 
"984,547 
"632.2 
= 034 22548 


16.863 ,755 








Cr201,481 
1,257 





—42.517 


= Wy 
—57,09 } 
317 


—55 at7 


—jo0 R2D 
ae 


Seaboard Air Line 
—Month of December— —Jan. 1 to Dec. 31— 
1920 19 


—245.7M 
———— 
317 





1920. 


2,826,973 2,376,589 
1,258,438 971,922 


$ 
32,480,706 25,211,829 
11,015,199 12,423.850 


13,826 63,053 


23,29 
402 


—214,681 
—236 444 
402 


- 








402 


Mobile & Ohio 
—Month o i —Jan. 1 to Dec. 31— 
1920. f 1919. 1920 1919. 
1,225,863 
"210. 771 


s 
12,527 ,834 
2,226,121 


$ 
,281,360 15,083 ,362 
; 312 341 2,404,392 


, 


5D|| 1,085,685 
1,381 


612.883 2.329.795 4.350.508 
502.448 853.400 4 Ons. 183 
1,381 1,383 
Houston & Texas Central 
—Month of December— —Jan. 1 to Dec. 31— 
1920. 919. 


1.267 .900 


1919. 


867 346 726 ,844 
304,919 269.167 


8,062,291 
3.094.995 


6,503,063 
2'648.700 





4,559,244 3,687,553 
447 ,29 673 ,7 


,294 

657 ,233 
115,09 75,181 
| 2.159.563 1,829,918 


49,265,029 41,183,532 


1,2 761,439 
25.091.775 19,.549.264 


1,518,453 
302,731 
6,84 


27'974 (422.8) 
678.469 9,127,377 


18,796,152 15,636,714 

003 2,815,763 
041 ,699 
295,419 


7,372,566 


1,589,052 
262,908 
577 ,622 

44,272 
825,935 





12,134,259 
3,492 397 
83 


« 


l an) ane 1 ,060 ,420 


205,281 
4.993 .629 





3.569.487 3.622. 371 
ee 55 1RD 


59,182 
134 792 
1,055 


48 483.876 327.465.2817 
, 1,153 3,717,715 
127 ,362 1,687,362 1,619,792 
400 7.772 6,512 


16,043,045 


ms} 0 
588,022! 


| 1,767,926 


1,531,472 19,872,796 
—]} : ’ 

5,000 

22 


13.018—1,076, 
000 702,149 
05 341 











6! 


& 





1.190.283 


67,51 
Cr12,221 
60 


798 .166 
262,254 
76,189 


11.447.419 
6,839 1,943,212 
535,961 455.4 
318 8.443 3, 


’ 





RAP 014 —RN.ARA —913 ee 2. aE ae 





9 I 





3 ° : 42 a “T l l, 
3,563 3,563 3, "563 3" 563 


—58 ,084—1 ,779,134 


—995.{ 
(057—1,101,061—1,051,: 
997 1,165 


{ 


“— 243,896 
—190, 
1,165 ¥ 


10 

















19” 


79.677 
42,018 


185.746 142.434 1.482.801 


"178,732 —163.579 1.516.654 | 
847 900 847 











FEB., 1921.] 


a - a 


RAILWAY EARNINGS 








EARNINGS. 


Feamnger one iia 


Tot., incl. other rev. 
Maint oe anias Way 
Traffic 


expenses___ 
Transportation exp - 
Tot.exp.,incl.oth. 
ne from railroad 


Net after taxes, &e_ 
Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


er revenue... 


incl. other rey. 

— paaint. ‘way 
oO uipm 

Talis cama 


Transportation exp. 


Tot.exp.,incl.oth. 


Net from bourses 
Taxes _ 


Tot., 
E 


Net after taxes, &e. 


Net after rents _. 
Aver. miles of rd oper. 


EARNINGS. 


Preight revenue 
nger revenue__. 


3B Tot., mel, other rev. 
ee oo aint. way 
aint. of equipm 
Traffic a * 


expenses_ 
Transportation exp- 
Tot.exp.,incl.oth. 


Net Srom  Failroad 
‘Taxes 


Net after taxes, &e. 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


r revenue... 


Tot., incl. other rev. 

E ~—¥ penis. -way 

nt. o ulpm’t- 
Traffic oe 


expenses __ 
Transportation exp - 


Tot.exp.,incl.oth. 


Met from railroad 
Taxes is hk 


Net after taxes, ke. 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


meee: incl. other rev. 
Maint -way 

ro: of equipm’t. 
raffic expenses... 
Faas exp. 


Tot.exp.,incl.oth. 
Net from railroad... 


Taxes ___ 
Uncollectible revenue. 


Net after taxes, &c- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
er revenue... 


Tot., 

E 
aint. of equipm’t. 
c expenses... 
Transportation exp- 


Tot.exp.,incl.oth. 


Net from railroad... .- 
Taxes 
Uncollectible revenue. 


Net after taxes, &c. 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
assenger revenue... 


Tot., incl. other rev. 


"faint. of equip -way 


nt. of equipm’t. 


c expenses -.- 
Fea ee «me exp- 


Tot.exp.,incl.oth. 
Net from railread. --- 


Taxes _. 
Uncollectible revenue. 


Net after taxes, &c. 


Net after rents 


Aver. miles of r'd oper. 


Southern Pacific Syst System ( (Conel.) 


Houson 
—Month of December— a 4 to “to Dec. 31— 
1920. 1919. 1920. 191¥. 
209,374 157,697 2,143,653 1,716,694 
62.650 60,959 682,804 566.552 


Tennessee Central 
—Month of December— —Jan. 1 to Dec. 31— 
— 1918. 1020. 1019. 


I 4 
157,233 139,849 2,079,596 1,775,940 
06,213 47 ,958 647 ,866 576,100 


Union, Pacific 5; System 


1920. 1919. 
0,255 94,144,005 80,761,209 


,06 
1,908,480 1.675. 787 22,698,764 21.944.242 





r ooe" 714 ¢ 2,396,164 
5,096 ~ ora" 799 

5 tt 970 
»127 


38,614 
1, 105. ,820 





226,086 199,761 "2,928,925 
27,105 48.457 579.680 
17.514 39.460 749 


»o7 81 8 
139,726 112,044 1,556,144 


10,379,154 
1,553,699 
2,302 ,662 


180,536 
3,693,787 


oe 603 ,326131,093 A041 10, 819,514 
1,302,737 20,186 907 15,177,307 
2,087,949 25, 17 613 20° 193 022 
46,575 1,178,133 550,812 
3,201,138 40,309,392 32,023. 214 





1 484 ,207 
3,336,963 1,896.862 
499,301 


—314,248 
105,099 91,070 
3,328 1.723 





235.506 211.957 2,963,928 
—¥,4z20  —12,196 —35.0U5 
7,000 67,409 65,350 

2 747 219 


2,826 .466 


SSS 
—536,Y2Z38 





8,400,117 


1¥/¥9 O3/ 
289 366 
23 


7,146,107 94,387.205 73.936 678 
ee) 


ee ee qe 
1 45/ 2138 36 (06 UYS SO S32 835 
131 644 6,189,967 2,991,494 
519 3,974 561 





—203 .528 
[SSS 
—224,061 

190 


—422 676 
—5/7,¥2Z1 
190 


406.507 
349,045 
190 


—Month of December— —Jan. 1 to Dec..31— 
1920. 1019. = 1918. 


320,746 
131,853 


303 ,902 
143 407 


3,649, 678 
1,366,117 


i 
2,684,730 
1,357,107 





467,795 
43 ,024 
69,745 


4,943 
111,843 





448 800 


43,219 
8,85 


240,992 


226,803 
94,501 
205 





5,380,826 
2 


99.226 
1,512,481 


4,234,596 
569,942 
765, ‘aoa 


50,373 
1,145,502 


—19.198 
—S 
—44,045 
292 


Texas & Pacific 
—Month of a —Jan. 1 to Dec. 31— 


1920. “7 1920. 1919. 


én $ . 
,878,231 2,200,235 26,439,270 23,575,836 
048,577 1.179.786 12,093,998 10:676.692 


—103,160 


-—15,144 
—42 ,339 —429,090 —559,446 
292 292 292 


—402.498)| 


1,689.64/ 1,325,055 30,.512.156 33.881.779 

1,414,150 1,311,629 30,252,041 33,090,527 

3,614 3,614 3,614 3,614 
Oregon Short Line 


—Month of December— —Jan. 1 to Dec. 31— 
1920. 1019. 1920. 1018. 


2,635,641 2,348,791 33,230,313 28,800,808 
‘631,726 569,473 7,792,339 7,051,623 








4,255,221 3,613,/46 41,844,190 36,212,437 
546,968 527,635 7,762,424 5,118,022 
900,904 739,593 9,137,927 7,716,050 
49,116 30,408 (493,115 "305,174 

1,718,934 1,539,511 18,360,649 15,827,618 


3,534,720 3,160,987 44,906,043. 38,260,580 
804'459  °356,474 73 5,525,607 
645.389 565,093 7,353,603 6,224,899 

53.788 431.929 201,296 
11,315,660 





4.173.200 
——— Se 
1,204 ,625 
388,031 
2.521 


2,683 ,303 
1,551,292 
194,395 
525 





4.357.121 2,945,104 37,459,039 30,137.572 
SY¥3,UYY 663,642 4,335,150 
248,158 138,900 1,337,258 1,222,478 

736 198 8,324 7,546 


6,0/4,865}} 


18,94 
1,336,055 1,075,996 14,599,795 
3,051,797 2,182,386 32,078,731 25,098,364 
13,162,215 


482,923 973,60 . B208h 
116,861 152,389 61,779 2,064,122 
12 173 743° 


“ 
« , 











34,427 
24,281 
207 
Morgan's Louisiana & Texas RE 


—Month of December— —Jan. 1 to Dec. 31—!|'T 
: 1919. - 2 - 


699,049 7,423,588 5,469,544 
229,452 2,214,776 2,129,633 


132,096 
123,127 
207 


817.072 


720,520 1,235,476 
207 207 


1,356,371|| 


649 .204 


529 .543 
314,549 


3,039 .567 


————_—_—_— Se 
1,4/4,12/ 


4 
3, 


844.839 
eee | | 
602,456 


1,946 1,946 1,946 1,946 


366,050 


826.037 


9 464,789 11,095,532 
eo ce 





Terminal RR Assoc’n of St Louis 


rminal Railroad Associatien of St Louis 
bab of Decembcr— - 1 to Dec. 31— 
1020. 1919. 1919 





341,056 S23 312 9,645,676 10,840,834 
2,359 2,347 2,359 2,347 


Oregon-Washington RE & Navigation 
—Month of December— —Jan: 1 to Dec. 31— 
1920 19290. 1919. 


1,396,848 22,310,720 19,413,730 
564.594 7.718.534 6.770.652 


as 


1,636,579 
651,281 





480,104 10,429,501 8, 065, 807 
0,443 2'392.493 
147,504 2,313,47: 
9,897 158,048 98, 
286.428 3,973,242 3,120, 634 
553 867 





395,007 
101,198 


1,104 
216,753 


412,744 
66,202 
30,178 


1,444 
215,541 


2,491,532 
873,728 
494,027 


69,720 
1.192.870 


2,166,961 a3. 060,169 28,367,603 
398,074 7.401,204 5,016,131 
410,008 5,896,626 br ts he tt 


35,341 542,295 752 
1,115,629 14,368,560 11,478,439 





1,117,450 
—112,756 
98 ,046 

98 


9.220.206 6.358,060 

426,236 1,209,294 1,/07,/46 
97,273 661,337 431,581 
154 6,373 1,957 


402.007 
—,000 
56,872 


320./01 4,241,806 
516,627 
489 ,295 

153 


3.495.235 
—_—_—_—_—_ 
50/4381 
370,830 
289 


92,043 
47,764 


2,830,914 2.092.358 30,283,135 22,737, 662 
eT TA GUL ———— 


—33Y 
184, "395 
43 


02 2,444,063 5,62 “9At 
308° "B09 2, ser 696 Be 560, ‘09: 
209 4,611 ,006 











—210,902 
—2/14,693 
400 


3238 SOY 


541.583 1,274,207 
312,105 1,1 
400 


» 208,373 »112,124 
400 400 


Texas & New Orleans 
—Month of December— —Jan. 1 to Dec. 31— 
1920. 1919. 1920. - 


619,172 
202 935 


44,.°%979 
131,017 
36 


27,178 
1,544,956 
36 


136.361 


—6§3.873 
1,639,115 
36 


63,939 
36 


St Louis Merchants Bridge Terminal 
—Month of December— —Jan. 1 to Dec. 31— 
1 — - -~ 


2,881 7,525 


— 523 820 
—612,725 
2,223 


—234.116 
—253 ,294 
2,221 
Total Company 


628.725 ea 
—444, (85 208,389 
2,223 2,221 





—Month of December— —Jan. 1 to Dec. 31— 
1920 191 i 1019 


11,739,945 
3.188. 997 


9,798,810 150160,927 128914,430 
2,808, 377 38,170,277 35,738,571 





931,660 
424,900 
61,0383 
11,482 
476,841 


tO Olle Or 
et pet | CO OO 
Cl Sentai Ow 


bbe 


WRU! CO 


©} 2 


4,364,016 3,217,134 
724,725 662,672 
732,814 441,953 

10,760 9,017 

3,041,809 2,356,158 


16,395,401 
3'231 887 
3,442,079 

3,69 


13,931,274 209049,510 177447 ,698 
2.063.236 34,770,779 25,753,721 
3, 064. 326 38 869.167 31,469,736 


, 83 2,162,517 1,119,860 
6,222,713 5, 392, 765 69,277,749 54° 817, 1315 








— 
m= OO be 
SRS 


5 
201 














4.617,271 3.543.419 
—253,255 —326,285 
153,515 100,050 
213 9 


14,282,474 11.549.071 156939,934 122682.048 


2 112,926 2.382.203 52.1 1515 54,760, 
590.623 783.500 12.086.046 8,908,936 
903 9/329 16.128 














612.6690 
———SE 
469 


—110.977 
—i6t ae 
469 


Fag 007 468 


—27 ,007—1,376,966 
469 469 


19lv. 


3 
149,191 
23,308 


ny 
1,254,110 
246,791 


1919. 
$ 


1,008, 041) 
209,187 | 


Spokane International | 
an of December— —Jan. 1 to Dec. 31—, 


—496 3445 
—423,192 
92 


Toledo St Louis & Western 
—Month of December— —Jan. 1 to Dec. 31— 
1920. 1919. 1 


—?1. 433 
—1]5,447 
92 


15.428 
12,634 
92 


—A4 6 .ARA 
— 363,337 
92 


$ 
935,411 
36,694 


784,882 


7,419,636 
25,531 


3 
10,429,973 
4 452,877 


32.005 


| 1,522.224 


1.597.800 40.014,199 45,840.583 
l heat ef 39,261 net 43,937,232 


1,193,409 
8,196 9,182 


St Joseph & Grand Island 


—Month of December— —Jan. 1 to Dec. 31— 
1920. 1019. 1020. i 


219,803 181,471 2,740,698 2,271 026 





175,409 1,566,775 
33,661 285,026 249,183 
101,566 
21,554 


490:595 403.883 


1248.089) 


1,006,063 
163,290 
213,931 

18,984 
' 333.550 


$44,063 
108,763 
195,491 

6,657 
352,166 


8,267 ,877 
1,475,280 
1,821,103 

72.625 
3.440 ,980 


11,356,935 
2 271 


2'273.785 
173.138 
4,404/501 





40,786 38,618 455,429 
2,932 ,822 
363 


274,922 233,556 3,433,706 
36,023 1,081,196 

33,442 570,062 474,821 

06 24 ,485 


2,4 31,314 
148,374 1,789,450 





95.902 
7 79,506 


1.004 .493 
————_—_—_—_ 
962,251 


420,610 
8,732 58,216 
353 


827 .4791\ | 


760,819 
245,244 


671 964 


~~ 142,098 
26,000 


9.345.859 “6.944.945 
—SSSSSS—=—==—==—S . 
2,011,0/6 1,322,932 
371,150 315,000 
294 130 


319,531 


—44 ,609 
18,128 


239,077 3,671,513 
5.521 —237,800 
18,579 59,063 

16 514 








3 
130,703 
116 





55.026 72.529 


45,641 67,276 406 ,Y90 


165 156 163 


493.194 


174,251 103,033 
6 454 454 


204 .244 146,095 1.639.631 


1,112,642 
454 


1.7 81 
745,458 
454 





Spokane Portland & Seattle 


Ulster & Delaware 


— 397 , 3 85 
—466 69% 
258 


—#2.137  - 


—76,184 
258 


— = 117 
5,159 
258 


Utah 


—42.44 
51.655 
258 





1920 


—-Month of December— —Jan. 1 to Dec. 31— 
1920. ° 


1919. 


incl. other rev. 
Maint.way 


1919. 
on 


10 


$l 
499 ,492 4 
251 


14 
203 ,839 68 


57,822 
21,267 


45,993 746,676 
18, a 108 


—Month of — ee 1 to Dec. 31— 


1910 
t 
659,782 


321.370 





89,141 
52,686 
757,149 ,154,845 
100,083 982 


Ob: 
] 


0 
3 
l 
8 
2 

99 
114.657 


51, 
7 

99,. 
14. 
5R. 


103, 713 


480 ,096 
at 107 
288,753 

33,203 

1 045,537 


925 
237 
O11 
,127 

3,805 
72,820 


90, 
19, 


1,215,809 


1920. 


—Month of December— —-Jan .1 to Dec. 31— 
1920. 1019. 


1919. 


9 
1,301,109 
6,785 


1,309,865 
164 ,664 
263 ,894 

2,474 
263 ,269 


8 
} ,993 ,526 
2 009,519 
257 ,265 
368,056 


3,248 
463 574 


$ 
169,048 
764 


169,187 


¢ 
189,759 
684 





191,164 
25,500 
31 031 
360 
46,277 





671 


396,173 
063. 210 
2.228 


6, 
2. 
9 
] 
Be 
3, 
6. 
2,3 
] 


140,133 


— eae 


4,098 


117.884 1.740.285 


— 260,18 


/ 64 
4,800 69,525 
Cr2 


] 


204 ,324}| 
88,515 
54 600 


77 


108,708 1,130,705 720,536 


$2,455 
11,240 


94 , 5 73,314 589 ,< 
13 ,696 82,319 91,231 
] 248 1 





216.927 57. 1.330.734 
195,408 59.295 1, 158, 623 
549 549 549 


1.42% 221 
1 631,52 
549 





Staten Island Rapid Transit 
—Month of December— —Jan. 1 to Dec. 31 
1920. 1919. 1920. 1919. 


$ 
92 ,036 1,000,245 1 On 267 


$ 
79,309 ) 
92.357 1,169,250 9°465| 


69,993 


—— 519 


"—52,472, —34,268 —377.419 
128 128 128 


—32 447 ——329.7123 


—143 19°} 
—153,20° 
128 


Union RR (of Pennsylvania) 


1920. 
$ 


1919. 1920. 
3 3 


i—Month of December— —Jan. 1 to Dec. 31— 
i 


80.810 
73,11 
98 


71.215 796.245 
55,669 717,020 
98 98 


Vicksburg Shreveport & Pacifie 


—Month of December— —Jan. 1 to Dec. 31— 
1920. 1919. 1090. 1919. 


$ 
304,610 152,308 359 2,075,838 
98.593 117.196 87.304 998.788 


498 096 
440,1 
98 





203, 125 2,415,149 2, 034: 30°97 


613,634 
403,051 339, 310 
19,344 12,827 
1,471,380 1,198,622 
1.962 235 


162, a 
o°4 


2,240 
139,880 








,049 ,065 
103,115 
269 , 566 

933 


630.753 





2,984 

1,1 

430,141 294,403 4,622,271 3,323,329 
86,013 32,0 917,223 542,331 
96 ,520 914,075 722,051 
54,681 

1 ,223 695 





229 .666 


2.652.301 
151 272,435 


— , —15, 
3,547 16,803 
15 6 


—237, 
152,547 
845 





177,803 
672 


Put} tel 


27, 592 


9, ‘470 


140° 592 


9,231 97,015 
159,205 1,822,723 
367 .919 3,948.724 2.693.383 





62, 
21,823 


a ,42 
91,451 
Q 





128 








573, 
183 ,600 
356 


149.127 
500 





—30.100 


—32.646 —390.544 


42,290 “—626,227 
23 23 


93.960 








56.103} 


1.780 rat 293.304 —-120.882 











"56,259 "155,524 ’ 1,137,645 : 417,185 
PS ‘ 





40.270 


MOTI 


34.029 
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RAILWAY EARNINGS [Vou. 112. 











Virginian Western Pacific Wheeling & Lake Erie 
—Month of December— —Jan. 1 to Dec. 31— : Jan. . 31—||—Month of December— —Jan. 1 to Dec. 31— 
EARNINGS. | 4920. re 1920 1919. 1020. 1919. 1920 1919. 1920. 1919. 1920 1919. 
x 


$ $ 3 $ 5 $ 3 
1,503,421 15,721,328 10,268,428]| 861,064 1,078,994 12,480,021 11,227,664]| 1,343,966 808,838 15,431,477 10,682,085 
Passenger revediae... 100,016 885.321  '722.910||__ 195.297 "158.971 2.623.290 _1.912'822 93,587 66 669 3, 677,875 


, : 7! 9: OR: 1 12.075,305}| 1,167 .223 1,291,017 15,981,502, 13,657, 296}| 1,538, 320 12,600. 839 
dane i, — Sen SBI - 152 ri ' 1,838,772 1S 138,102 2,630, 226" 2,524,159 
Mains. of equipm’t. 373,072 269,465 3,655,365 2,662,386 205, 5: 204,756 2,502,502 2,256,687 
c expenses. 9,818 4, 264 56,342 32, 15, 666 339 ,938 
cradle «> mp §33 ,083 479.913 494,699 4,421,565 , 384,465 5,753,973 
Tot.exp..incl.oth.| 1.271.405 99 243 797. 0.175.000 37 .AR7 790.439 17.094. 802 G.545.284]1 1,434,137 
_.|~ 448 688. ~»6 175.225. 5,382,656 — 2.900.304 ¥Y 535 500,513  3.956,699 4,112, 104,182 (1,653 2, , WET 
eda Aeneas 312'995 £000 O87 791 433 ,200 62,874 777,619 95 § 82.474 3,83 19,694 719,262 
Uncollectible revenue. as 4 22 23 54! 7 224 1,011 F in ital 1 5! 2,286 
Net after taxes, &c_| 9 2%5.691 103.220 4,294. 822 2.466.868 120,430 437.469 3.178.068 3,515.4! 91.707 —13.382 1.998.155 1.009.752 
Net after rents ~"29, 361 115.480 4,944,243 2,541,112 163.559 490.616 3.404.726 3.546.456|| —58.3/9 —64.101 —18/,312 933,858 
Aver. miles of r'd oper. 523 523 523 522 1,011 1,041 O11 0: 511 511 511 511 


Wabash Wichita Falls & Worth western 
_ D ber— —Jan. 1 to Dec. 31— —Month of December— —Jan. 1 to Dec — 
EARNINGS. | M920. ” °4919. 1020. 919. 1920. 1919. 1920. 1919. 


g s $ $ 7 p 
Freight revenue 116,103 3,314,678 43,324 699 136,129 138,655 1,835,003 1,695,831 
Passenger revenue --. 1'019'241 893 968 11,218,050 42.509 50,028 598 ,220 506 364 
Tot., incl. other rev.| 5,705,328 4,622,171 59,982,282 189,414 202,370 2,609,813 2,308,744 
Ex Maint.way| °'934.221 700.420 10,541,360 30,960 64.377 715,044 "670,857 
cae: of equipm’t_.]| 1,978,011 900,976 14,735,801 y 69,996 397 194 366 ,050 
ffic expenses _-_. 119,697 57,917 1,169,383 _2,164 12,718 16,9 
Setemeestidnn eCxp-} 2,658,974 2,476,337 30,023,953 153,570 1,315,581 1.289,840 
Tot.exp.,incl.oth.| 5.004 986 4.297.480 58.822 143 160.004 9OR 071 2.566.037 2.425.562 


Net from railroad_...}~ 700,341 $24,691 1,160,238 29,410 —95,100 42,876 —116,817 
Taxes 130,920 102,163 1,554,347 9.915 11,178 = 130,522 ils aes 
re Os ‘ 


Uncollectible revenue. 111 4.346 3.354 ik aoe 

Net after taxes, &c_ 569 309 DTS TY 207 ARR 19 494 —-1N6.92H —R8R.NNA —235.1R6 
Net after rents re “318, 455° 84.078—3.759,710 —-442 135.874 —390,444 —402,164 
Aver. miles of r'd oper. 2,472 2.472 2,472 328 328 328 328 


Western Maryland | Western Ry of Alabama Yazoo & Mississippi Valley 
—Month of December— —Jan .1 to Dec. 31—\,\— Month of December— —Jan. [ to Dec. o— —Month of December— —Jan. 1 to Dec. 31— 
EARNINGS. 19: 0. ~ —_ of = — - 1919 1920. 1919. 1920. 919 


$ % 
Freight revenue a 074 909 332 17,655,112 12,219,513 128,403 125,281 1,563,377 1,402,227 4: 433, 595 » 1,509,092 2. 600,910 1 
Passenger revenue _-- 107 360 81,813 1,236,091 ,077 2 84 334 80,125 945,486 954,420 §98,165 5,906,989 


Tot., incl. other rev.| 1,923,771 1,111,645 20,050,841 ; 40! att ros 223,417 2,786,398 546, 2 O82 ,52 2,315,998 8.124.175 
Expenses— Maint. ‘way 67,149 367.626 3,524,330 2,809,3: 25,483 467.266  314,119]} 358.856 443.086 6.300.042 
int.ofequipm’t.| 536,735 549,551 6,261,169 5,055,82 15: 41,896 617,808 518,545 379,192 560,565 6,339.340 
Traffic expenses - - - 32,581 86 456,097 87: 8,17: 6,377 76,355 AS 29 N35 17 224 347 
Transportation exp-_ 981,932 577, 8,795,567 5, ,00: 97 02! 70,804 1,072,374 922.8: 968 605 992,287 11.864,404 


Tot.exp.,incl.oth. 1,692, 026 1.577.411 19.870,597 A591, 37 .0: 154,669 2.383.375 915.587 2.055,444 25 #ABAAN 


Net from railroad. ... 715 74h —465,765 180,244 18, 58.747 3.022 630.502 oF; a 260,464 2,457,625 
Taxes _ 5,000 43.200 606,400 ; 8,46 1,06: 95,2: AB6 245,212 99,583 1,198.611 


Net after taxes, &_ mm. ' 763 sis. 925 —496.198 —504,71! 134 = 69.811 307.778 ——-#SK.140 IQ, PRP VAN AAN 1. OFA NTA A RBA ADR 
Net after rents | 77.572 —438, 941 ~ 675,975 —161,533|; —36.35- if 2958 88! 558.5 >} 45 11.984 —378,.620 4.447.483 
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Aver. miles of r’d oper. | 797 785 92 133 13: 3° 3: 1,38] 1.381 1,38] 1,381 











WAR TAXES—HOW TREATED IN ABOVE RETURNS. 


The railroads having been returned to private control on March 1 1920 (though with the option of having the guaranteed 
rental continued for another six months, or to Sept. 1 1920, which option all the roads in the country, with only a very few excep- 
tions, availed of), the practice of treating the war taxes was changed. Previously the war taxes had not been taken into account 
at all in the monthly returns. Now they appear in the figures for 1920. It is desirable to know the part played by this item 
in the comparisons between 1920 and 1919, and the table which follows has been prepared with that idea in view. Where, 
as has happened in so many cases, the roads have failed to earn even bare operating expenses, there are presumably little or no 

’ war taxes to pay (the matter depending upon the extent of the income from other sources), but in the following we have brought 
together all the information bearing on the subject to be obtained from the returns. We indicate in every case the latest month 
in which any notation regarding the war taxes is to be found in the returns. In only a very few cases does the month happen 
to he December, and indeed in very few instances even November, which would seem to indicate that previous allowance was 
deemed ample for the purpose; but whatever the month in which such notation appears on the return we show it in the table, 
atid then add the amount of the deduction both for that month and for the year to date including such month. 


Amount Total for Amount Total for 
in 1920. Period 1920. Month. in 1920. Period 1920. 
Alabama & Vicksburz_. ee Sept. $1,700 $11,900 Louisville & Nashville__. i $57 .250 
Alabama Great Southern..______. Nov. 39 250 140,100 Louisville Henderson & St. Louis_. 1,957 
Arizona Eastern_ | ; 4,912 37,08 Maine Central. x a 
Atchison Topeka & Santa Fe__. : t. 22,873 R87, Michigan Central 
Atlanta & West Point. PDI ET a 1.182 Minneapolis & St. Louis. 
il NE a aS Nov. 57.575 518, Minnesota & International 
Baltimore & Ohio Chicago Terminal.__________ Sept. 500 3,000 Missouri Kansas & Texas- 
Beaumont Sour Lake & Western _______. : ; Missouri Pacific_ 
Belt Railway of Chicago wirdeie Sain *t. mE 9, Mobile & Ohio 
Bessemer & Lake Erie____. ea ee ie el a a 5 y Monongahela. -_-_-_-. = 
Boston & Maine pt. Monongahela Connecting - 
Buffalo & Susquehanna Morgan's L. & T. RR. & SS. Co 
Buffalo Rechester & Pittsburgh : r. 10,000 90, New Orleans & North East 
Central New England......._......_.___._._._._.__ __ Oct. 5 : New Orleans Great Northern 
Central of Georgia | t. a New Orleans Texas & Mexico_______. 
Charleston & West Carolina. ae a eons = 3,12! New York Central. 
Chicago & North Western t. 95, 760,000 New York Philadelphia & Norfolk. __- 
Chicago Burlington & Quincy *t. 5, 320, New York Susquehanna & Western___. 
Chicago Great Western TERRA OY t. 9.666 7.33: ewes 
Chicago Indianapolis & Louisville. ond Nov. 2. 16.000 I et we Sept. 
Chicago Rock Island & Gulf 9, Northwestern Pacific.............__.__._.__._Oct. 
Chicago Rock Island & Pacific. cy : 136 : 39 Oregon Short Line __Sept. 
Chicago 8t. Paul Minn. & Omaha - 4, 100.8 Oregon-Washington RR. & Nav igation.________Sept. 
8,000 Pennsylvania Railroad and Company __..Sept. 
Perkiomen _. _.-Nov. 
Pittsburgh Cincinnati Chicago & St. Louis_____Nov. 
Port Reading . 
Quincy Omaha & Kansas City 
ggg penne Fredericksburg & Potomac _ 
. Joseph & Grand Island 
Duluth & Iron Range y " 1 304 Louis Brownsville & Mexico... 
Fort Worth & Denver City __-_-__- , ; , 8.400 wed em Railway 
Galveston Wharf »f Southern Pacific Company 
Grand Rapids & Indiana Nov. Terminal Railroad Association of St. Louis. 
Green Bay & Western : 1, 3, Texarkana & Fort Smith 
Gulf Colorado & Santa Fe ¥ . 08 : Texas & New Orleans__________- 
Gulf Mobile & Northern , : Texas & Pacific..__.__..-_- 
Hocking Valley Union RR. (of Pennsylvania) : 
Houston & Texas Central | tn EI gle SER Sa Se ee ce Sept. 
Kanawha & paichigan Utah 
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NET INCOME UNDER GOVERNMENT CONTROL 
AS COMPARED WITH THE GUARANTEED RENTAL. 


From tabulations prepared by the United States Railroad Administration we have compiled the following statement 
showing for all of the Ease 1 sendie—that is, all roads whose revenues from railway operations exceed $1,000,000, per 
annum—the Net Federal Income for the calendar years 1919 and 1918, in comparison with the “Standard Return,” or 
Government Guaranteed Rental 


The compilation enables any one to see whether during the period of Government control any given road was operated 
at a loss or profit to the Government and the extent of such loss or profit. It will be observed that only in a few encuntheual 


eases did the Government derive a profit from the operation of the roads. The Standard Return represents the ave 
net income for the three-year “test” period, that is, the three years ending June 30 1917, this being the income which the 
Government agreed to pay to the roads as ———e for the use of their property. 

The 1919 and 1918 figures of Federal Net Income, the Railroad Administration states, have been taken from the 
monthly returns which the roads are required to file with the Inter-State Commerce Commission and whieh are given from 
month to month in this publication. The figures referred to represent only the last item in these returns. Any one desiring 


oo _ — a i. different roads, including gross revenues, expenses, &c., will find them in the issue of this publication 


—Net Federa Income— Standard 
Return 
1919. 1918. Entire Year. 
12,771,197 12.498.939 93,201,016 
1 605 ,.009 2,963,460 
3,933,874 
2.631,52 
3,824,716 
12,495,342 
267.704 
4,781,037 
12,368,069 
~~~ 101 10,827 
St. Louis 1,647 238,577 
. 8t. Paul & 8. 8. Marie 4,2 635 3,925,862 
orthern Pacific 6,593 28,317,433 


Oregon-Washington RR.& N. 2,070 224, 4,490, 
Spokane Portland & Seattle... 638 1,652,116 2.694.420 
78,422,402 


92,540,188 


—Net Federal Income— Standard 
Return 
1919. 1918. Entire Year. 


107,731 177 =: 1,565,775 
1,951,199 2.232.916 4,068.13 
3.577.108 1.895.400 9,882,491 
def163.138 768 1,468,124 

1.205 dets89.469 828, 

172 def766.514 det! 105.677 def4.27 

1.216 def1.212.208 def581.781 2,955.6 

s ® 382 7,769,005 17,173,367 
223,058 42.165 1,028,883 


9.775.418 10,227,504 388,901,093 
———aaaaaS—=—-——_—lk=—~_—L————————aaesSSeS COE 


Miles 
Eastern Re of Road. 
land Northwestern Region. 

Chicago & North Western... 8,090 
Shicage Site. "gee" Paul --10.609 
cago w. - Paul...10, 
Chicago St. Paul M. & O... a 


8,008 





301 575,137 
590 def! ,075 870 
875 054,575 
11,809,921 

def89 596 


916,85 46 
036,370 def2 ,2 


175,013 526,883 491, 
086,378 38,276,410 1,871,088 


148,464,277 





7,806 
6 652 
.930 


264,097 345,074 

1,498,327 . 2,062,786 

539,640 * 606 

def9 eee def572 ,922 

7,213,015 11,685,220 
1,497,762 1,162, 

1 969 3,917,977 
549.2 


282 

.209 
3,092,962 
83 
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1 143 2, 504 
Florida 8 defl oF ee8 
Southern & Florida... 351,763 
364,779 


k Ship Island 
200,289 
12,981,324 
19 935 


am 
aa 
tree 
003 
© te 
Ste 


def! 2.754 det 57.775 128,009 
864.445 3,714,172 6,826,810 
103,611,503 109,099,456 142,739,083 


hio 
Ohio-Indiana Distrid— Nashville Chatt. & St. Louis. 
Chicago Indianapolis & Loulsy 657 415,931 «747.799 «1,620,269 | Neseylle Chatt. & St. Louls- 
Cincinnati Indianapolis & W. 322 meee We def! $8 oe? 422 New Orleans Great Northern. 


Cincinnati Northern , Norfolk Southern 

’ ._o 12,981,513 North bam 

Detroit Toledo & Ironton.... def710,545 Richmond Fred. 

Hocking Vall 350 1,444, Seaboard Air Line 

Dale Erie rd Ween. def39.03 ee et “4 
e e ern , Southern RR. Mississippi_ 

To 6 dGefl17,09 sl 

To ; 760,549 994,294 

Wheeling 


in 
Tennessee Central 
cksburg Shreve. & Pacific. 
1,099,856 1,723,315 
15,909,487 21,809,702 


Vi 
Washington South 
129,296,408 203,449,878 








& Potomac. 





, 510 
6 1,875,153 
4,475,913 
53,937,173 


Western of Alabama 621,916 


4,499,924 
110,740,325 











Grand total, Eastern region_37,460 


Allegheny Eegion. Southwestern Region. 
Baltimore & Ohio ‘ Fort Worth & Rio Grande... 
& Coke) Gulf Coast Lin 
Gulf Colorad 
International & Great North. 
Kansas City Mex. & Or. Sys. 


Southern (incl. 


20.514 def61,99 
1.270.855 1,928.5 
1.936 2.466.881 2,854,270 
1.160 def!, 04,787 1.378.645 
737 def1 244.673 det692,245 
862 2.189,359 3,128,053 
302 det 146.63 86,232 
Be Setth tes 
17,067,230 1/796 def? 413.445 
11,334,094 332 def! ,041,628 def83,608 
8,079,683 To 7205 tebe tat I oe iS'd00's13 
’ ’ St. an ° l ’ . , ’ 
952,682 ety det179.720 def117,.399 
40 3.070.880 3,681.6 
815 def1.508.721 det338,255 
737 def1 141,723 


— 
iS) 
— 


38,031 
4,713 
591, 
9,352,301 
,228, 967 
929,385 
3,221,949 
996,051 
61,416,782 
14,992,785 
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def332, 
3,365,749 
556,165 
def126 ,023 456,684 


148,254,966 
Pocahontas Region 


Copepente & Ohio (incl. 
C. & O. of Ind.) 


or 
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13,226,983 
20,634,142 


37,108,728 
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20,212,246 
OO 
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1,242 475 


$3,178,315 
2,946,001 


588 433 
40 060,757 
def244 ,395 
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2.604.528 





& P 
Trinity & Brazos Valley 
Wichita Falls & Northwestern 329 


13,836,811 

3,719,146 
def430,238 
def488 .896 


8,603,128 
4,107,432 
63,1 

146,245 





Total New England district... 8,008 


% of standard return 

Total Central District 22,511 
Y% of standard return 

Total Ohio-Indiana District... 6,941 
% of standard return 





35,055,171 
515,817,773 


9.775.418 
103,611,503 
15,909,487 
72.9 


55,972,636 


685,279,511 


10,227 ,504 
26 


109,099,456 
76 


22,820,109 
104.6 


61,688,468 
892,855,396 


38,901,093 


142,739,083 


21,809,702 





Total Eastern Region. 
%Y% of standard return 
Total Allegheny Region 
Y%, of standard return 
Total Pocahontas Region.... 5,117 


YJ, of standard return 

Total Northwestern Region. _47,521 
%Y% of standard return 

Total Central Western Region 51,973 
%, of standard return 

Total Southwestern Region ._.31,599 


129,296,408 
28,772,799 
20,212,246 
53,937,173 
78,422,402 

170,121,574 
35,055,171 

56.9 





142,147 ,069 


63,634,490 
37,818,305 


110,740,325 


92,540,188 


182,426 408 
55,972,636 
90.9 


203 ,449,878 
148,254,966 


37,108,728 


102,020,396 
148,454,277 
191,978,682 


61,688,468 








R 
Y of standard return 
685.279 


Grand total all regions... ..231.889 515,817.77: Ay 


892,856,395 
%, of standard return _-- 57.8 76 
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